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The purpose of this exploratory study is to investigate the influence of probable life 
events on the decision making processes of mature aged consumers with regard to 
financial services. In the Australian context financial services are becoming an 
increasingly important issue as more responsibility for retirement planning is being 
transferred to the individual. A consumer behaviour perspective frames the analysis so 
that policy makers and marketers can communicate more effectively and efficiently 
with consumers to produce more desirable outcomes. 
Sociology and Psychology scholars have shown that significant occurrences (life 
events) change behaviour. Consumer studies have linked life events and changed 
consumer behaviour, in particular changed brand and patronage preferences. However, 
a gap in the body of knowledge appears to exist regarding how life events influence 
purchase. Therefore the aim of this study is to identify elements linking life events and 
purchase of financial services.  
If life events influence consumer behaviour it follows that the consumer decision 
making processes may also be altered by life events. The consumer decision making 
framework used for this study is based on four processes: need arousal, information 
search, criteria development, and evaluation of alternatives. Having found little research 
concerning Need Arousal, this study identified four Need Arousal categories using 
probable life events. The categories were used to frame the differences for the other 
processes in consumer decision making. 
The methodological approach involved three phases. The initial qualitative phase 
identified financially significant experienced and expected life events and the decision 
making process of mature aged consumers (40 - 70 years old). Twenty-five face to face, 
semi-structured in-depth interviews with mature consumers (n=12) and relevant 
practitioners (n=13) including financial planners, marketing communicators, advertisers 
and an actuary provided a list of 25 common mature life events.  
Phase two involves the design of a survey questionnaire based on the results of the 
qualitative information. Reliability and validity testing involved consulting with 
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industry experts (n=10), interviewing mature consumers (n=7) and pre-testing the 
questionnaire (n=25).  
Phase three was the distribution and analysis of the survey questionnaire. Twenty-five 
financial life events form the basis of the questionnaire with the remainder investigating 
decision making for financial services. A stratified random sampling technique (by 
state) was used to select mature consumers from an Australian health insurer. Data were 
entered into SPSS from 776 completed questionnaires. Initial tests found that life event 
scales were bimodal, invalidating the assumption of a normal distribution, thus 
nonparametric techniques were used for further analysis. 
The results of the analysis produced a ranked order of the 25 life events assumed most 
likely to occur to mature consumers. More importantly, a ranked order of the 25 life 
events most likely to arouse purchase intention for financial services was found. 
Statistically significant results were obtained for 22 of the studied life events, 
supporting prior research regarding life events influence on consumer behaviour.  
To answer the research question of how life events influence consumer decision making 
one perceived life event--retirement--provided a focal point. The sample was separated 
into two types based on assumed behaviour: those likely to retire in the next five years 
and those not likely to retire in the next five years. The assumed purchase behaviours 
for each type was analysed in relation to the developed needs arousal hierarchy: latent 
need, recognised need, activated need and met need. Most need arousal categories 
showed the expected consumer behaviours in line with the need arousal categories. 
Imminent retirement would imply a reasonable expectation that mature consumers 
moved along the needs hierarchy towards activation, however this was not always the 
case. Significant percentages of each of the latent and recognised need categories do not 
perceive that they would activate purchasing behaviour. This finding is problematic 
because of the social difficulties of providing financially for individuals in their 
retirement. The findings further articulate actionable communication avenues to address 
the problem for policy makers and marketers by helping them identify the differences 
between consumers based on the process of the arousal of needs.  
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This study will investigate the influence that imminent life events may have on the 
decision making of mature aged consumers with regard to financial services. This 
research aims firstly, to establish the most financially important life events for this 
generation; and secondly, to ascertain if these imminent life events have an influence on 
consumer behaviour for financial services. Thirdly the research will investigate how life 
events influence behaviour through an analysis of a consumer decision making 
framework. The overarching objective of this research in a communication context is to 
better understand how marketers and policy makers can more effectively communicate 
with current and potential consumers within the mature age group.  
Changes in demographics, government spending and the economic climate are requiring 
individuals to make important decisions regarding their retirement planning (Bateman, 
Kingston, & Piggott, 2001; Gough & Sozou, 2005). Consumers undertake complex 
decision making to choose retirement planning options for their financial future 
(Harrison, Waite, & White, 2006; McKechnie, 1993). In order to support individuals a 
need exists for more knowledge and practical implications in the area of financial 
services decision making for mature consumers. Governments are facing increasing 
pressures in social welfare spending as the baby boomers, the largest ever generation, 
passes into retirement (Bryant, 2004). In the past the income derived from taxes and 
other government income sources has been sufficient to provide for the relatively small 
proportion of the population receiving the age pension. However, the baby boomers 
currently represent such a large proportion of the population that the taxes raised are not 
expected to be enough to meet the pension requirements. To counter this many 
measures have been considered and implemented around the world (Bateman, et al., 
2001; Disney & Johnson, 2001). Australia has enforced mandatory saving through the 
superannuation scheme and is moving increasingly towards self management of 
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retirement assets (APRA, 2009; Bateman & Piggott, 2000, 2003). Due to these 
developments the responsibility to plan for retirement will be transferred to the 
consumer.  
Life events have been found to serve as triggers for changes in consumer behaviour 
(Andreasen, 1984; Lee, Moschis, & Mathur, 2001, 2007; Mathur, Moschis, & Lee, 
1999, 2003, 2008; G. Moschis, D. Bellenger, & C. F. Curasi, 2003). Scholars have also 
found that life events have the potential to influence purchasing of financial services 
(George, 1993a; McAlexander, Schouten, & Roberts, 1993). Mature consumers as a 
group experience more powerful life events more often when compared to younger 
groups (Silvers, 1997). Secondly, particular life events have been shown to affect the 
finances of an individual. Thirdly, mature consumers have an increased responsibility 
for their retirement planning. The interaction of these three variables provides a need for 
an in-depth analysis of the financial decision making of mature consumers. This study 
aims to explore the concepts of life events and financial decision making for mature 
consumers. Practical suggestions for a better understanding of this process may then be 
made. 
The need for this study was initially recognised whilst the author was employed in an 
investment bank. It was noted that mature clients especially, had a multitude of 
questions about the make up and applications of making investments. Observations as to 
how unprepared a large proportion of mature consumers were for their financial future 
led to the inception of the study. Besides these practical observations from an industry 
point of view, an in-depth study of the extant literature confirms that there exists a need 
for this study: The decision making process for financial services is under-researched, 
particularly for consumer services such as retirement planning (Gough & Sozou, 2005; 
Harrison, et al., 2006). Further studies are required in the practical implications of 
decision making in particular to minimize bounded judgement errors for financial 
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services related to retirement planning. In particular the issue of life events and their 
influence on the decision making which leads to these changes in behaviour remains 
under explored within the peer-reviewed domain. Particularly because many baby 
boomers do not consider their retirement finances until the life event of retirement 
approaches. The purpose of this research is therefore to explore the relationship between 
life events and the consumer decision making process in an effort to bridge this research 
gap. 
This study uses a quantitative study with an initial exploratory qualitative phase. The 
main emphasis of the study lies in the quantitative component where 776 mature 
consumers responded to a questionnaire regarding life events and financial services 
decision making. A level of exploratory research needed to be undertaken beforehand 
since it was not established which life events commonly impacted decision making for 
financial services. Few methodological instruments were available in this context. As 
such a multifaceted methodological approach was required.  
In sum, this research aims to provide a better understanding of the behaviour mature 
consumers undertake when purchasing financial services; financial services which have 
the ability to provide financial security for the remainder of a consumer’s life.  
1.1 Background to the Research 
The following sections will outline the main background themes to the research. 
1.1.1 Mature Aged Consumers and Financial Planning Behaviour 
Firstly for the context of the study, mature consumers (40+) experiencing life events 
were used to analyse the purchase behaviour for financial services, in particular 
financial planning. Life events were used because they have been shown to be powerful 
instigators for changes in behaviour, in particular consumer behaviour (Andreasen, 
1984; Silvers, 1997). This can be explained through needs analysis as well as stress and 
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coping (Lee, et al., 2007; Mathur, et al., 2008; Oliver, 2010). Furthermore, life events 
were used because behavioural and communication theorists suggest one of the most 
effective ways to change behaviour is through changes in situation (Mackay, 1998). 
Financial services and mature consumers provide synergies because they are 
particularly relevant to each other - especially in terms of the life event of retirement 
and the service of financial planning (G. Moschis, D. Bellenger, & C. Curasi, 2003; 
Moschis & Burkhalter, 2007). Mature Consumers and financial planning are 
synonymous because a large proportion of Australia’s wealth is possessed and placed in 
investment services by this age group. Mature consumers also experience 
proportionately more financially significant life events as well as more influential life 
events (O'Connor, 2000; Silvers, 1997). These factors make mature consumers’ 
situation suitable for measuring the influence on consumer decision making for 
financial services. 
1.1.2 Life events 
Life events are significant occurrences in the course of an individual’s life. The two 
main research streams regarding life events and behaviour are derived from the 
sociological field of role-transition and the psychological field of stress-disorder (see 
chapter two for further details).  
Understanding the scope of life events is important because studies in sociology and 
gerontology have shown that life events can influence a change in an individual’s life 
stage signifying a transition from one role to another (Mayer & Tuma, 1990). For 
example the birth of a child means that the individual has become a mother or father 
requiring them to undertake new behaviours to care for the child. This role-transition 
may have stressors involved and is also a normal event that influences changes in an 
individual’s resultant behaviour (George, 1993b). This in turn can influence other 
changes in life and other life events.  
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Research from the stress-disorder field in psychology suggests that stress is often a 
consequence of a life event which requires an individual to utilise mechanisms to cope 
by changing their attitudes, behaviours or lifestyles (Lee, 1995; Murrell, Norris, & 
Grote, 1988). In particular life events have been shown to influence households to 
change their consumption behaviour (Andreasen, 1984). Further to this, life events have 
been shown to alter brand preferences (Mathur, et al., 2003) and change patronage 
preferences (Lee, 1995) as well as general consumption behaviour (Lee, et al., 2001). 
These findings are supporting a small yet growing research focus being undertaken in 
the realm of life events tied to consumer behaviour. In the context of this study the 
connection between life events and decision making, as a change in the input variable of 
the purchase situation, forms the focus of the research.  
These two streams of research are important because they identify the relationship 
between life events and behavioural change. They also posit different reasons as to why 
an individual behaves in a particular manner. Various studies on life events have found 
outcomes that have involved consumption based behaviours (Lazarus & Folkman, 1984; 
Lee, et al., 2001; Mergenhagen, 1995). The occurrence and magnitude of life events 
have been shown to change consumer behaviour (Andreasen, 1984). In particular life 
events have been shown to change brand, patronage and other consumer preferences 
(Lee, et al., 2001; Mathur, et al., 2003, 2008). Whilst psychological and sociological 
scholars have shown mechanisms for why these changes in behaviour occur, a gap 
exists in the literature regarding how this change occurs from a consumer perspective.  
1.1.3 Consumer Decision Making 
Consumer behaviour is the study of what motivates people to spend as they do. There 
are many reasons why consumers may spend money and scholarly research has shown 
that certain life events have a relationship with changes in consumer behaviour. The 
process between antecedents such as life events and consumer behaviour is proposed to 
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be consumer decision making (Olshavsky & Granbois, 1979). Most behavioural 
consumer decision making models begin with an input of situation and finish with 
purchase behaviour (McCarthy, Perreault, & Quester, 1997; Neal, Quester, & Hawkins, 
2006). Furthermore many of the psychological and sociological consequences of life 
events show increased purchasing behaviours (Lee, et al., 2001). Life events can change 
the situation of an individual which can in turn induce a feeling of discomfort, deficit or 
potential for enhancement. A break from the feeling of comfort can be shown to provide 
a drive to change current behaviour, particularly consumer behaviour (Lee, et al., 2007; 
Mathur, Moschis, & Lee, 2006). In particular, stress-disorder research in psychology 
has largely derived this mechanism from a discrepancy in a desired and an actual state 
of existence (Reich & Zautra, 1988). The classical need frameworks and the role of 
satisfaction in the marketing process require further exploration in terms of their 
applicability to life events.  
1.1.3.1 Need Arousal 
The focus of this study is on how life events lead to differences in the component of 
Need Arousal, which in turn may affect other variables of the consumer decision 
making process. Need Arousal is the first process of most behavioural decision making 
frameworks. The arousal of need is largely derived in consumer behaviour 
conceptualisations as the difference between an individual’s actual and desired state. 
The study used a consumer decision making framework to explore the theory that need 
arousal is a more complicated construct than the generally considered dominant (Oliver, 
2010) precept of ‘on’ or ‘off’. For a particular situation descriptions from existing 
literature indirectly suggest a range of felt or aroused needs (Bloch, Sherrell, & 
Ridgway, 1986; Burnkrant, 1976; Cohen, March, & Olsen, 1972; Harrison, et al., 2006; 
Hult & Ketchen, 2001; Slater & Narver, 1999).  
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In this context arousal refers to how an individual perceives the need rather than the 
psychological process of dominance or reinforcement (Skinner, 1990). Furthermore it is 
contended that those consumers undertaking complex decisions proceed through 
varying stages of aroused need over the time taken to make a decision. The different 
need arousal categories may exhibit different procedural preferences through the 
decision making process. This information may be valuable to marketers and policy 
makers intent on assisting and communicating with consumers to make improved 
financial retirement decisions.  
1.1.3.2 Marketing Communication 
One of the aims of this study is to gain a better understanding of the consumer decision 
making process in order to be able to communicate with consumers more effectively. It 
is not anticipated that all mature consumers will approach the decision making task in 
the same manner. Understanding those in different circumstances may provide 
actionable steps to guide marketing communicators with themes for their campaigns. In 
addition, policy makers could use the insight into decision making to create more 
appropriate decision making aids (Pfeiffer, Riedl, & Rothlauf, 2009) which may help 
mature consumers make improved decisions (Milkman, Chugh, & Bazerman, 2009). 
Whilst a wide variety of communication and marketing communication theories can be 
utilised as a guide to frame the discussions, the most fundamental sender-receiver 
theory (Wimmer & Dominick, 2006) is more than adequate to explain the underlying 
premise. The receiver perceives the world through their own field of reference, carrying 
with them their attitudes often borne from the memories of their past experiences. It is 
this relationship of experiences, attitudes and behaviour which is of particular interest to 
this study.  
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Experiences over an individual’s life time frame their attitudes through behaviour 
(Mackay, 1994). Most people are set in their behaviour and are happy to reinforce their 
current attitude with the same behaviour (Mackay, 1998). Life events present an 
opportunity in the sense that they are an experience or a change in situation which often 
requires further behaviour changes (Andreasen, 1984; Mathur, et al., 2008). From a 
communications perspective this is important. Individuals are more likely to change 
values, attitudes and priorities in response to a combination of a change in situation and 
communication, than in response to marketing communications alone (Mackay, 1998).  
Life events provide a change in situation and thus coupled with appropriate 
commutation increase the likelihood of purchase intentions. Advertisers have 
traditionally contended that communication is not directly linked to sales rather an 
advertisement actually moves a consumer one step further along a proposed scale, for 
example the hierarchy of effects (Barry, 1987; Brennan & Binney, 2009; Howard & 
Sheth, 1969). Whilst this may be the case the result of an integrated marketing 
communication (IMC) campaign remains to elicit some form of behavioural change. 
Communication is inherent in all aspects of the consumer decision making process not 
just the traditional information search and gathering phases. Whilst mass 
communication forms part of an IMC campaign, so too does the need for process and 
client-relationship management. Particularly for those potential clients that are actively 
seeking information from non-media sources. Communication strategies for differences 
found amongst mature consumers will be discussed later in the thesis. 
1.1.4 Problem Statement 
Some scholars have found that mature consumers do not engage in financial planning 
for their retirement because it is too complicated to understand (Harrison, et al., 2006). 
At the same time an ageing and affluent population suggests that the number of mature 
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consumers who should be making decisions regarding retirement planning will increase 
over the next 20 years (Beckett, Hewer, & Howcroft, 2000; Gough & Sozou, 2005).  
There are many models of the consumer decision-making process. For example the 
input-process-output model based on five stages; need arousal, information search, 
criteria development, evaluation of alternatives and choice (Beckett, et al., 2000; 
Bettman, Johnson, & Payne, 1991; Neal, et al., 2006; Olshavsky & Granbois, 1979). 
However limited research currently exists concerning the consumer decision-making 
process applied to retirement planning (Gough & Sozou, 2005; McKechnie, 1993). 
Scholars have also illustrated that life events influence consumer behaviour (Andreasen, 
1984; Lee, et al., 2007; Mathur, et al., 2008; Moschis, 2007a). In addition foreseen or 
unforeseen occurrences of life events have been shown to change specific purchasing 
behaviours (Lee, et al., 2001; Mathur, et al., 2003; G. Moschis, D. Bellenger, & C. 
Curasi, 2003). It therefore follows that the decision-making process is also influenced 
by life events. Thus, in order to enable changed behaviour, additional information needs 
to be available to mature consumers. 
Additional information may be found by identifying factors to facilitate change. Thus 
this exploratory study will investigate the influence of life events on mature consumers’ 
decision-making of financial services for retirement planning in the Australian context. 
The research will examine four decision-making process factors (need arousal, 
information search, criteria development and evaluation of alternatives). It is expected 
that the findings of the study will provide policy makers and marketing practitioners a 
greater degree of understanding.  
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1.2 Research Questions & Methodology 
To investigate the research problem a number of research questions were examined: 
1.2.1 Research Questions 
1 What are the most important life events for mature consumers? 
2 Do these life events have an influence on consumer decision making for 
financial services? 
3 If so, how do life events influence the decision making process? 
In order to answer these questions, the problem was approached in the following 
manner. Firstly the most common life events were sought so that any quantifiable 
changes in decision making and behavioural variables could be measured. The life 
events analysed were also screened for relevancy with regard to financial services. This 
revealed those events which had the largest potential impact on the finances of the 
mature consumer - so that any change in financial decision making was recognisable. 
Secondly, the underlying assumption that life events influence decision making required 
testing to allow expansion into how the events change the decision making process. 
Thirdly, an in-depth analysis of the effect a life event has on decision making elements 
was studied. The final research question investigates the process component of the 
behavioural decision making model which can provide information for marketers and 
policy makers to help consumers make better financial decisions. Financial decision 
making is important from both a societal and individual perspective as errors induced by 
biases in judgement can, amongst other undesirable societal problems, lead individuals 
to under-provide for their retirement (Harrison, et al., 2006; Llewellyn, 1999; Milkman, 
et al., 2009). 
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1.2.2 Conceptual Framework 
Investigation of the concepts involved in financial decision making as a result of a life 
event were explored through a conceptual framework developed from the marketing or 
behavioural sciences. This conceptual framework is shown in Figure 1-1. 
 
Figure 1-1: Conceptual Framework  
1.2.3 Methodology 
The methods adopted to examine the concepts relevant to the research were the 
hypothetico-deductive methodological approach proposed by Sekaran (2003) as an 
appropriate methodology for business research. The research involved an initial 
qualitative study to identify the themes and concepts relevant to the life events of 
mature consumers and financial decision making. The conceptual framework as shown 
in Figure 1-1 was used as a guide to logically group concepts provided in research for a 
complex examination of the process. The findings of the qualitative study were used 
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collection. The developed survey instrument was then distributed to mature consumers 
and the resultant data analysed in a statistically appropriate method.  
A quantitative data collection instrument prepared with qualitative interviews permitted 
the collection of highly detailed information. By applying a survey instrument it was 
possible to answer the core research questions of the study and to describe and compare 
the attitudes, values and preferences as well as potential behaviour regarding financial 
decisions. The survey developed practical measures for decision making processes of 
financial planning. Sections of the survey instrument were developed from pre-
established scales, as well as ABS data, to provide recognisable data for comparison and 
generalisation. Other sections were created using information obtained from qualitative 
interviews, consultation with experts and a variety of literary sources including 
proprietary information, government agencies and academic journals. The information 
selected for the study was tested in a qualitative study and pre-tested quantitatively to 
ensure academically rigorous findings. The study encompassed 776 mature consumers 
at varying states of aroused need with regard to their decision making processes as a 
result of a variety of imminent life events. The life event scale data was found to be 
bimodal therefore non-parametric statistics were utilised to ascertain differences 
between consumers. 
1.3 Contributions 
With this study a contribution is being made in two ways. Firstly a contribution to the 
academic knowledge of financial services decision making through life events and need 
arousal. Secondly, a practical contribution of useful data for government policy makers 
and industry practitioners. 
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1.3.1 Academic Contribution 
In terms of academic contribution this research will extend the current body of 
knowledge in the area of life events and changes in consumer behaviour. To date there 
has been limited research into the possible marketing implications of life events. Most 
studies in the field have related to either the detrimental psychological effects of certain 
life events (cf Bartelstone & Trull, 1995; Cui & Vaillant, 1996; Kraaij, Arensman, & 
Spinhoven, 2002) or have been proprietary in nature and as such not conducted in a 
manner which allows for academically rigorous examination (Kinney, 2003; O'Connor, 
2000; Quinn, 1999; Sullivan, 2003). Some studies have shown that life events can 
change general consumer behaviour (Andreasen, 1984; Lee, 1995; Lee, et al., 2001; 
Mathur, et al., 2003). The details of how life events impact on the process the consumer 
uses to make the decision is under-explored. 
1.3.2 Practical Contribution 
This research explores the inputs and processes an individual employs when attempting 
to self manage their assets for retirement planning. Through the study of life events and 
the consumer decision making process for financial services, government policy makers 
may obtain a better understanding of how life events trigger individuals to undertake 
conscious planning for their financial future. In addition, the study examines how the 
expectation or occurrence of a life event changes the consumer decision making 
process. The understanding gained will enable industry experts to find avenues to 
communicate with individuals so that they undertake the necessary steps to secure their 
own financial future. It follows that consumers who are financially secure are less likely 
to require support from the social welfare system. Hence policy makers may benefit by 
being better informed and ensure that Australia’s increasing retired population can 
better provide for themselves.  
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The review of how life events change a consumers path through a decision making 
process is also relevant to managers in financial institutions and professional 
communicators. Managers will benefit from this research by being better informed 
about consumers. In particular, financial service providers and their marketers may 
benefit from this research by gaining knowledge about the decision making process of 
customers. For example, an understanding of the arousal process prior to purchase may 
provide information for better marketing efforts and more efficient and more effective 
promotion strategies. An understanding of how to best communicate with these 
consumers based on their information search and criteria setting techniques may allow a 
more efficient allocation of promotional resources.  
1.4 Structure of the Thesis 
The thesis is presented in the following sections: 
Chapter One introduces the reader to the background of the research area and provides 
justification for the research problem.  
Chapter Two provides a detailed overview of the theories underpinning the research and 
identifies the gap the research explores. This chapter is split into the four sections of the 
context of financial services for mature consumers, life events, need-arousal and 
consumer decision making.  
Chapter Three outlines the methodology and statistical processes used to collect and 
analyse the data investigating the research questions. The chapter has three main 
sections; preliminary qualitative data gathering, survey development and quantitative 
data collection.  
Chapter Four reports the results obtained from the quantitative research and the ensuing 
analysis. This chapter is divided into four sections in line with the research questions for 
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the study. Firstly a description of some preliminary findings and themes inherent in the 
data. Secondly, a description of most common life events the life events most likely to 
influence financial services purchase behaviour. Thirdly, confirmation of the capacity 
for life events to influence consumer decision making. Fourthly, the differences 
between consumers’ attitudes regarding decision making at varying levels of 
experiencing a life event. 
 Chapter Five discusses the findings of the study within the context of the current 
research. It also provides discussion pertaining to the analysis of life events and the 
elements of the consumer decision making process. A categorisation for the concept of 
Need Arousal is constructed into a hierarchy. 
Chapter Six provides a synopsis and review of the main conclusions from the research.  
Chapter Seven outlines the limitations of the research in terms of the findings and the 
assumptions inherent in the research.  
Chapter Eight provides recommendations and suggestions for the direction of future 
research. 
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2 Literature Review: Life Events, Mature Consumers and 
Decision Making for Financial Services 
This study will investigate the influence that life events may have on the purchase 
intentions of mature aged consumers with regard to financial services. In this context 
the research has three aims. Firstly, to establish the most common life events for this 
generation. Secondly, to ascertain if these life events have an influence on consumer 
decision-making for financial services. Thirdly, the overarching aim of this research, in 
a communications context, is to better understand how marketers can best communicate 
with current and potential consumers within this age group. 
This study extends the scholarly work on the relationship between life events and 
changes in consumer behaviour. Focusing instead on how life events instigate consumer 
decision making for mature consumers with regard to financial services. In addition, a 
practical framework for measuring the influence of life events on decision making 
variables is presented. The goal of this is to allow enhanced access to the consumer 
decision making process. Information which if used appropriately may have the 
potential to produce better social, economic and individual outcomes through improved 
financial decision making for retirees.  
Consumer Decision Making Models seek to encompass all the inputs, processes and 
eventualities of consumer behaviour - including the decision to ‘not purchase’ and ‘no 
decision’. Whether the process is conscious or subconscious, considered or 
instantaneous, utilising the consumer decision making process necessitates a focus on 
need arousal and how individuals proceed in the process as a result. Recognising that 
life events do not cause the same consumer behaviour in everyone is important. This 
knowledge allows industry professionals, policy makers and academic researchers to 
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understand how different individuals progress through a decision making process to 
arrive at their eventual behaviour. 
The overarching goal of this study is to ascertain the influence of life events on the 
consumer decision-making process and to demonstrate how this knowledge can lead to 
improvements in the communication approaches of financial services marketers. The 
issue of life events and their influence on the decision making which leads to these 
changes in behaviour is not well documented within peer-reviewed studies. A research 
gap can be identified from a financial services perspective. In particular, mature 
consumers’ decision making for financial services in response to relevant life events 
will be examined.  
This literature review is broken into four main sections: 2.1 Context: Mature Consumers 
and Financial Services, 2.2 Theoretical Approaches to Life Events and Behaviour 2.3 
Need Arousal - the Decision Making Trigger, 2.4 Consumer Decision Making.  
2.1 Context: Mature Consumers and Financial Services 
The study investigates the influence of life events on the consumer decision making 
process. While there are many potential groups that could be studied, as well as many 
types of decisions that could be assessed, the focus of this study will be on mature aged 
consumers; a group of adults defined as those currently ranging in age from 
approximately 40 to 70. In addition, the focus will be on how this group makes 
decisions related to financial services. Explanations for these choices will be discussed 
throughout this chapter. 
In section 2.1.1 the relevance of the chosen group of mature consumers will be 
explained. In particular the term mature consumer will be defined, followed by a brief 
overview of the demographics of the group. In section 2.1.2 the second emphasis of life 
events, will be discussed with regards to mature consumers. Section 2.1.3 will bring 
 18
both aforementioned components together with the third of financial services and 
describe how they are interlinked.  
2.1.1 Relevance of Mature Consumers 
In order to appropriately study this group, it may be worthwhile to first define the 
characteristics of this segment. Mature aged consumers (also termed “mature markets” 
or “baby boomers”) are generally considered to be those over 55 years of age. For the 
purposes of this study the definition of mature consumers will be broadened to include 
adults currently at the lower end (40 - 45) as well as those adults currently at the upper 
end (55 - 70) of the mature age spectrum. While 45 might seem young with respect to 
western health systems, this is the age at which consumers approach the end of financial 
constraint. Children are leaving the nest and are beginning to be financially 
independent. The family home is paid for and loans are reaching their terms. Often this 
is also the time when planning, financially, for retirement begins. The consumers may 
simplify their future by making one decision, for ‘life’. Thus the broader mature 
consumer definition makes sense in order to increase the likelihood of identifying 
relevant and significant results. 
Demographically, mature consumers show similar distributions in comparison to other 
age groups. In comparison to the population in general mature consumers are 
approximately evenly distributed by sex and place of residence. Where they differ is in 
historical size, situation and wealth which are the main reasons for focusing on mature 
consumers and are focus of the following discussion.  
The first reason relates to the growing size of this group and its subsequent burden on 
government. This group is growing in size and it is one of the largest constituencies in 
society today (Australian Bureau of Statistics, 2004b, 2010; Leventhal, 1997). As the 
western population continues to age, the welfare systems are ill-equipped to meet their 
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needs. Baby boomers will need to make alternative financial arrangements rather than 
rely on the government to provide pension and healthcare. Mature aged consumers were 
chosen because they represent one of the most pressing issues facing current 
governments. The ageing population poses a problem for western social welfare 
systems that will have difficulty providing the level of service attributed to previous 
generations in terms of pension and healthcare (Bryant, 2004; Disney, 1996).  
The second reason relates to the idea that life events move people to change their 
monetary habits. Life events are viewed by many commercial institutions as 
opportunities to engage with motivated consumers (Sullivan, 2003). In other words 
when a life event occurs there exists a higher chance that a financial decision will be 
made. Life events at the age of the baby boomer have been shown to have more of an 
effect on finances. In addition, life events seem to happen more often for the mature 
consumer segment (Silvers, 1997).  
The third reason relates to distribution of monetary resources. Distribution of monetary 
resources refers to the fact that mature consumers possess the greatest amount of wealth 
in western nations (Kennett, Moschis, & Bellenger, 1995; Moschis & Nguyen, 2008; 
Pettigrew, Mizerski, & Donovan, 2003). Thus it makes sense to focus on them because 
their decisions will have significant impact within the world of financial services.  
These three rationales, growing size of group, greater frequency of life events and 
distribution of wealth all suggest that baby boomers are particularly worthy of further 
study and are discussed in further detail in the ensuing sections.  
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2.1.1.1 Mature Consumers - Segment Size and Demographics  
As can be seen from Figure 2-1 (Australian Bureau of Statistics, 2010), mature 
consumers constitute a large proportion of the population. While there is a marginal 
decrease in the population as age increases, the rate of decline is reduced from previous 
generations, thanks to modern medicine, healthy living and no great wars (Disney, 
1996). 














































Figure 2-1: Australian Population Distribution  
(Source: Australian Bureau of Statistics, 2010) 
One important reason for focusing on the mature aged market is because it represents 
one of the big government crises. Governments are facing increasing pressures in social 
welfare spending as the largest ever generation, the baby boomers, passes into 
retirement. In the past the income derived from taxes and other sources has been 
sufficient to provide for the relatively small proportion of the population drawing 
pensions. However the baby boomers represent such a large percentage of the 
population, in some countries up to 30%, that the taxes raised from the remainder of the 
population will not be sufficient in the future to support this group (Bryant, 2004; Lee & 
Skinner, 1999). To counter this, many measures have been considered and implemented 
around the world. Australia has enforced mandatory saving through the superannuation 
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scheme and is moving increasingly towards individualised or self management of 
retirement assets (Bateman & Piggott, 2000, 2003). 
This research studies the inputs and processes an individual takes when attempting to 
self- manage their assets through financial planning. Through the study of life events 
and the consumer decision making process for financial services, government policy 
makers may obtain a better understanding of which life events trigger individuals to 
undertake conscious planning for their financial future. In addition, the study will 
investigate how the expectation or occurrence of a life event changes the consumer 
decision making process. This will provide detailed information regarding avenues to 
communicate with individuals so that they undertake the necessary steps to secure their 
own financial future. In short this study aims to provide a better understanding of 
mature consumer behaviour. Particular attention is given to their propensity to purchase 
financial services which have the ability to provide financial security for the remainder 
of their life. It follows that consumers who are financially secure are less likely to 
require support from the social welfare system. Hence policy makers may benefit from 
the ability to develop better informed policies to ensure that Australia’s increasing 
retired population can better provide for themselves.  
Financial planning is a service that has become increasingly relevant in western 
societies. The ageing population of western societies has raised western governments’ 
concerns regarding the provision for the retirement of their largest group of people, the 
baby boomers. Many western civilisations, post World War II, doubled their population 
growth in a very short period of time (1946 - 1964) in what has become known as the 
baby boom (Australian Bureau of Statistics, 2004a; Easterlin, Macdonald, & 
Macunovich, 1990). In addition, people are now living longer. This raises issues for 
governments with regard to the provision of healthcare, social security and retirement 
policies for this ageing population.  
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The baby boomers are now reaching retirement age and many are expecting age 
pensions and health care. Traditionally these payments come from the tax receipts of the 
current year. Governments around the world are concerned with the crippling cost of the 
tax revenue raised in one year being used to support approximately 30% of the 
population (Bryant, 2004; Lee & Skinner, 1999). The World Health Organisation 
estimates that by 2025 there will be 1.2 billion people over the age of 60, an increase of 
223% from 1970 (World Health Organisation, 2002). The Australian Bureau of 
Statistics suggested that in 2009 those people over the age of 60 made up 19% of the 
population (Australian Bureau of Statistics, 2010), this is expected to rise to between 
26% and 38% of the population in 2051 (Australian Bureau of Statistics, 2004a). To 
counter the problem of an ageing population many governments are now pushing the 
onus back onto the individual and making them responsible for managing their finances 
through retirement. This in turn has meant that individuals approaching retirement, 
many of whom have not had any experience in the finance area, now require advice on 
how to retire satisfactorily. 
2.1.1.2 Mature Consumers and Life Events 
The focus on life events, finances and mature consumers required an understanding of 
the most common life events for mature consumers. Life events are very relevant to 
mature consumers. This group experience the most stressful life events of any 
proportion of society (Lazarus & Folkman, 1983; Mathur, et al., 1999; Silvers, 1997). In 
addition, mature consumers experience the largest quantity of life events. Especially 
those between 50 and 59 years of age who experience more life events than any other 
group in the population (Silvers, 1997). Previous studies have shown that the larger the 
impact and quantity of the events, the greater the propensity for changes in consumer 
behaviour (Gentry, Kennedy, Paul, & Hill, 1995; Mathur, et al., 1999). Proprietary 
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literature concurs; for example, Sullivan (2003) contends that the average individual has 
one major life event every year and two if the individual is in their fifties. 
One of the knowledge gaps recognised by this study is that the marketing and consumer 
behaviour literature is lacking in the area of general life events. Furthermore research 
regarding life events and mature consumers is sporadic and has not really been 
considered in terms of the most common life events for this age group. Much of the 
research is the result of recognition of the outcomes of a single event, for example 
retirement (Hopkins, Roster, & Wood, 2006). As such there is little research on a 
comprehensive list of the most common or important life events for mature consumers. 
There are studies which examine life events for mature consumers and marketing 
opportunities (Moschis, Lee, & Mathur, 1997), role-transitions (Schewe & Balazs, 
1992), segmentation (Silvers, 1997) and financial risk (Burkhauser & Duncan, 1989). 
These studies identify important life events such as the last child leaving a household, 
caring for an aged relative, divorce, death of spouse, remarriage, birth of first grandchild 
and of course retirement. There exists a more comprehensive list of events produced by 
Andreasen (1984) and Lee, Moschis and Mathur (2001; 2003). These events are general 
to all age groups. However there are some with relevance to the mature consumer 
including changing jobs, relocation, improvement or deterioration of financial 
situations, reduction in work hours and having a major conflict with a family member. 
Proprietary literature corroborated the previous studies finding that major life events for 
mature consumers were retiring, losing a parent, the moving of an adult child back into 
the home, handling parental care, becoming empty nesters and becoming grandparents 
(Sullivan, 2003).  
The aforementioned studies provide a general understanding of which life events occur 
to mature consumers, particularly those with implications for financial services. What is 
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lacking is an articulation of which life events are perceived to be most likely to occur, 
which leads to the following research question: 
RQ1a: What are the most common life events for mature 
consumers?  
Knowledge of the life events perceived most likely to occur to mature consumers 
defines which life events are most relevant for this group. This understanding can 
provide focus for the remainder of the research and an order of magnitude in terms of 
which events are likely to influence the behaviour for mature consumers.  
With the establishment of the major life events which occur to mature consumers it is 
also important to establish those life events which have the propensity to affect an 
individual’s financial situation. Such events may increase the possibility of the 
consumer approaching a financial planner.  
2.1.1.3 Mature consumer, life events and financial services 
The following section explains how the choice for mature consumers will be interlinked 
with one of the main emphases for this study, that of financial services. It will be shown 
how this group comprises a major part of Australia’s wealth. The role of financial 
planners will be discussed in more detail, since mature consumers often rely on these 
experts for assistance when making financial decisions (Financial Planning Association 
of Australia, 2010).  
One of the main reasons why mature markets have been selected is their relevance and 
affinity for financial services. Mature consumers constitute approximately 60% of 
Australia’s net worth (Australian Bureau of Statistics, 2007), as shown in Figure 2-2. 
They have amassed great capital reserves in excess of the 35% (Australian Bureau of 
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Figure 2-2: Australian Household Net Worth as a Function of Age 
(Source: Australian Bureau of Statistics, 2007) 
Whilst the gross household income for those between the age of 40 and 70 may not be 
the largest, as depicted in Figure 2-2 (Australian Bureau of Statistics, 2007), it is for 
half of the group, 40 to 55 year olds. Due to mature consumers beginning to retire or 
scale back their work requirements, the 55 to 70 year olds are reducing their weekly 
income from employment. This highlights their relevance to the study because this 
wealth is generally invested or saved via a variety of financial services. This high level 
of disposable income makes the mature market a highly attractive segment for providers 
of financial services. The means to purchase financial offerings is present.  
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Figure 2-3: Australian Gross Weekly Household Income as a Function of Age 
(Source: Australian Bureau of Statistics, 2007) 
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2.1.1.3.1 Mature consumer and financial advisers 
Financial planning is the process of providing comprehensive financial advice and 
assistance to an individual, taking into account their personal financial situation, for the 
purpose of meeting their financial and life goals (Financial Planning Association of 
Australia, 2010). Advice can be wide ranging and include risk management, 
investments, tax planning, retirement planning, and estate planning. Many people have 
trouble understanding the finer details of the industry and are unable to assimilate all the 
information. Financial planners therefore provide advice and act as agents for a wide 
variety of investment devices. Institutionally they range from planners who take into 
consideration a whole life plan to those who simply act as sales staff for managed funds 
and other investment organisations.  
Nevertheless retirement is not the only reason to seek financial advice. There are many 
reasons why a mature consumer would seek the services of a financial planner. These 
rationales are examined through the use of life events and their influence on the 
decision-making of mature consumers. Life events have been shown to influence 
changes in consumer behaviour in a number of contexts (Andreasen, 1984; Lee, et al., 
2001; Mathur, et al., 2003). However a direct analysis of the influence of these events 
on the elements of a consumer decision-making process has yet to be undertaken. 
Therefore this research attempts to address this gap. The aims of the research are to 
explore the influence of life events on the consumer decision-making process and use 
this knowledge to aid decision making for financial services by mature consumers. 
The scope of this study is mature aged decision-makers and their needs regarding 
financial services. Life events such as retirement have been shown to influence the 
uptake of financial services (Pettigrew, et al., 2003; Schewe & Balazs, 1992). 
Nevertheless evidence in this area has largely been proprietary in nature. For example 
there is proprietary evidence to suggest that life events do have an effect on the 
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propensity to purchase financial products and influence the financial position of 
individuals (Kinney, 2003; O'Connor, 2000; Sullivan, 2003). Research suggests that life 
events can influence customer loyalty (Sullivan, 2003) and that life stage has a large 
impact on the nature of the life event and thus the financial product required (Sullivan, 
2003). Due to the highly specific nature of the objective to establish whether life events 
have an influence on decision-making for financial services, there is little peer reviewed 
literature on the subject.  
There are references to the effect of life events on an individual’s finances in studies 
such as Burkhauser & Duncan (1989) and Hopkins, Roster & Wood (2006), and whilst 
these act as a guide, the context is not the same. These studies tend to focus on 
particular life events and the impact on an individual where changed consumer 
behaviour is but one outcome of many. They focus on general marketing opportunities 
for a particular product/service. The focus of this study is to use a variety of potential 
life events through a decision making framework. In contrast, proprietary literature in 
this area is quite advanced and provides a useful guide. For example, Quinn (1999) 
contends that as mature consumers approach retirement there will be a marked increase 
in the use of financial planners. This increase in the requirement for financial advice is 
suggested to be driven by the occurrence of two main life events. Firstly, inheriting 
money and secondly, pre-retirement planning (Quinn, 1999). This contention is 
supported by Sullivan (2003) who states that major life events, at this stage in life, often 
require a monetary solution, prompting mature consumers to seek investment 
information and advice. In addition the life events experienced by mature consumers, at 
this stage in life, are lucrative marketing opportunities as they often involve larger sums 
of money than at any other time in an individual’s life (Sullivan, 2003).  
Furthermore, in a critique of research conducted by the Certified Financial Planner 
Board of Standards in the United States, the life events that drive individuals of any age 
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to consider investment options in order of importance are approaching retirement, a 
pension or superannuation rollover, inheritances or unexpected windfalls, college 
education, erosion of investments, marriage, divorce and the birth of a child 
(Burkhauser & Duncan, 1989; O'Connor, 2000). 
Many of the life events which are experienced by mature consumers influence them to 
seek financial assistance. The affinity for life events provides a solid basis for mature 
consumers considering purchasing financial services. Anecdotally aforementioned 
studies have identified several life events that are relevant to financial services. 
However a gap exists regarding which life events are considered more likely to 
influence purchase intentions than others. Whilst the previous section (2.1.1.2) sought to 
provide a general understanding of the most likely life events that occur to mature 
consumers, it will also be interesting to determine: 
RQ1b: What are the life events which are most likely to 
influence financial service purchase intentions for mature 
consumers?  
Knowledge of the life events perceived most likely to motivate mature consumers to 
purchase financial services determines which life events are most relevant for this 
group. Furthermore this understanding can provide focus for the remainder of the 
research as well as an order of magnitude in terms of which events are likely to 
influence the behaviour for mature consumers. This constitutes a gap in the current 
body of knowledge. Whilst some unsystematic studies have shown that there are 
financially relevant life events their relevance to mature consumers is not specified. In 
addition these results coupled with research question 1a, will provide further knowledge 
and direction for the research. 
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2.1.2 Mature Consumers and Financial Services  
The following section establishes the commonality between mature consumers, life 
events and financial services. Mature consumers are a relevant group to be studied, in 
the context of life events and consumer decision making for financial services. Firstly 
they are a large and growing section of the population. Secondly they possess a large 
proportion, 60%, of societal wealth and therefore have significant impact within the 
world of financial services. Thirdly mature consumers have the potential to experience 
more frequent life events and particularly life events that affect finances. 
These reasons make the study of life events for mature consumers pertinent for financial 
services. This study closes a research gap in terms of consumer decision making in that 
it combines life events, financial services and mature consumers. Research is lacking 
into the influences of financially important life events on mature consumers, as well as 
‘how’ and ‘what’ process leads to changes in consumer behaviour.  
2.2 Theoretical Approaches to Life Events and Behaviour 
This section will examine how life events change behaviour from the research 
perspectives of stress-disorder and role-transition. These have been the main areas of 
focus for the domain of life events and life experiences (L. H. Cohen, 1988; Gentry, 
1997; Young, 1991). Analysing research from these streams is important, because it 
lays the theoretical foundation for this study. Life events influence consumer behaviour, 
in particular consumer decision making. Discussion of the relationship between life 
events and changes in behaviour as well as the underlying reasons for the changes 
provide valuable insight into the consumer decision making process. The emphasis will 
be on the interrelationships of decision making variables as a result of a perceived life 
event. Firstly a discussion of the relationship between life events and behaviour will be 
undertaken. Secondly an understanding of the relationship’s existence from research in 
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the sociological and psychological fields will be shown because of the insights they 
provide for the consumer decision making process.  
Research in this area is incomplete, particularly in terms of the effects on attitudes and 
behaviours from a consumer perspective. These streams indicate a relationship between 
the experience of a life event and the changing of an individual’s behaviour. The 
differences and similarities between each stream, which focus on a different aspect of 
why life events influence behaviour, will also be discussed. A behavioural analysis of 
how this process works could be valuable from a marketing perspective. It will 
articulate the process of how a change in behaviour occurs, as well as how the change is 
made for the differing groups of people experiencing a life event. This study attempts to 
address these issues. 
This section starts with theoretical approaches to the study of life events and behaviour, 
particularly Section 2.2.2 which will focus on the stress-disorder research from a 
psychological perspective. Section 2.2.3 focuses on role-transition research from the 
gerontology perspective. Then section 2.2.4 sheds light on the relationship between life 
events and changes in consumer behaviour. Beforehand, definitions of basic terms are 
explained. 
2.2.1 Introduction to Behavioural Life Event Theories  
Life events can be defined as occurrences in an individual’s life which have particular 
and often predictable outcomes in terms of changes in attitudes and behaviour 
(Andreasen, 1984; Murrell, et al., 1988). Life events can be positive, the birth of a child 
or negative, the death of a spouse. Both require adaptation from the individual in terms 
of life style changes (Mathur, Moschis, et al., 2006; Schewe & Balazs, 1992). Inherently 
people understand that the birth of a child will instigate changes in the life style of the 
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parent(s) such as reduced discretionary spending and increased family care duties 
(Commuri, 2000; Gentry, 1997; George, 1993b; Snyder, 1999).  
There are life events which are expected, such as retirement, which can cause the 
individual stress due to changes in their perceived role, this is particularly relevant for 
men (Schewe & Balazs, 1992). Likewise there are role-transitions which cause the 
individual stress and require coping mechanisms, for instance parenthood (Miller & 
Sollie, 1980). 
2.2.1.1 Overview of the two research streams 
Past research provides the two main explanations as to why life events have shown 
changes in attitudes and behaviour: 
1. Stress: Stress-Disorder research has shown that as a result of a life event, 
particularly a significant one, an individual may experience stress (Mathur, 
Moschis, et al., 2006). Stress often requires an individual to cope with the new 
situation by changing attitudes or behaviours (Pearlin, Menaghan, Lieberman, & 
Mullan, 1981; Stone, Helder, & Schneider, 1988). Often these behaviours take 
the form of changes in consumer behaviour (Andreasen, 1984). 
2. Role Transition: Role Transition or Life Course research has shown that life 
events often mark transitions into new phases of an individual’s life in which 
they undertake new roles (Mathur, Moschis, et al., 2006; Schewe & Balazs, 
1992). This change of role often requires the individual to change consumer 
behaviour (Bell Jr., 1969; Carman, 1974; Hyman, 1987).  
The common theme throughout these two perspectives is that life events influence 
changes in behaviour and offers different mechanisms for how this occurs.  
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2.2.2 Stress-disorder (psychology) research 
In the next section the field of theories on stress-disorder research will be presented. 
First an overview of stress-disorder research will be given, followed by a particular 
focus on psychological coping mechanisms. 
As already stated research found that life events change behaviour (George, 1993b; 
McAlexander, 1991). In particular it has been found that life events change consumer 
behaviour (Andreasen, 1984; Belk, 1988; Mathur, Lee, & Moschis, 2006). The Stress-
disorder research proposes a psychological mechanism for this relationship. It is 
therefore important for the foundation of this study because an understanding can allow 
further access into implications for consumer decision making.  
Stress-disorder research has been concerned largely with stress induced by life events 
and to understand how individuals have coped with the stress and the role of moderating 
variables, such as environmental and personal characteristics, on well-being, (Lazarus & 
Folkman, 1984; McAlexander, Schouten, & Roberts, 1992; Mergenhagen, 1995; 
Schewe & Meredith, 1994). Lee (1995) outlines in his model ‘consequences of life 
events’ the important components of life events, intervening variables, process and 
consequences and shows their relationship to each other (Figure 2-4).  
 
Figure 2-4: Consequences of life events  
Source: Lee (1995, p. 12)  















Lee’s Model (1995) provides a useful summation of the concepts in stress disorder 
research in that it depicts how life events can lead to physical and psychological 
functioning. For example, life events such as the loss of a partner might lead to stress in 
an individual which can lead to distress, a negative sense of wellbeing or even manifest 
into physical illness (Cui & Vaillant, 1996). Therefore life events can induce stress and 
can affect behaviour, including a purchase decision. In the context of this study it means 
life events could play a role for mature consumers and financial decision making. 
2.2.2.1 Coping Mechanism Similarities to Consumer Decision Making  
The stress-disorder research stream is of interest in this study mainly through the 
existence of coping mechanisms which can lead to changes in consumer behaviour. The 
ability to cope with the situation can aid in the reduction of the negative effects of such 
a life event (Thoits, 1995). Individuals cope with stressful situations by modifying their 
attitudes and/or behaviour (L. H. Cohen, 1988; Gough & Sozou, 2005). Using the 
example of a positive life event such as an unexpected monetary windfall, a life event 
may also require coping in the form of changed behaviours and may be moderated by 
existing debts and can result in an increase in well-being (Lazarus & Folkman, 1983; 
Lee, et al., 2007; Snyder, 1999). 
Individuals cope with stress via many different coping mechanisms (Lee, 1995; Stone, 
et al., 1988). Coping can change the way consumer decision making is undertaken. In 
fact many coping mechanisms exhibit similarities with components of consumer 
decision making models (a detailed discussion of the models can be seen in section 
2.4.1). The implications of coping and hence life events as a mechanism for changes in 
consumer behaviour are discussed in detail in section 2.2.4. At this point it is important 
to note the coping mechanisms which have been found to lead to increased 
consumerism. Of interest to this study are: social support, information seeking, situation 
redefinition, tension reduction and problem solving.  
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The first coping mechanism of interest to this study is social support which has been 
shown to be a coping mechanism as well as a moderator (Blazer, 1980; Thoits, 1995). 
Contact with an individual’s social network can moderate the stress brought on by a 
negative life event and is often used as a coping mechanism when social support is 
sought by the individual (Avis, Brambilla, Vass, & McKinlay, 1991; Tucker, 1982). 
Social support is largely emotional and does not often involve consumerism. Many of 
the activities undertaken in social support are consumer related though; such as alcohol 
and food consumption (Snyder, 1999; Zisook, Shuchter, & Mulvihill, 1990). 
The second coping mechanism relevant to this study is information seeking, the looking 
for information to solve a problem (Stone, et al., 1988). In some situations coping has 
been found to be part of a direct action process which includes, information seeking, 
decision making and implementing the solution to the problem (Houston, 1987; Stone & 
Neale, 1984). The seeking of information can lead to solving a problem through a 
change in consumer behaviour (Belk, 1988; Lee, et al., 2001). Information seeking is 
also an integral component of the decision-making process (Brennan & Marriott, 1996; 
McCarthy, et al., 1997; Neal, et al., 2006), which will be discussed in depth in section 
2.4.1.  
A third coping mechanism is situation redefinition, the ability to see a situation in a 
different light, which constitutes a change in attitude (Hyman, 1987; McAlexander, 
1991; McAlexander, et al., 1992). Changes in attitude often influence an individual to 
reassess their consumer behaviours (Andreasen, 1984; Lee, et al., 2001). This is of 
interest to this study as it shows a clear change in consumer decision making. This 
coping mechanism also exhibits similarities with the discussion of role-transition in 
section 2.2.3 and, whilst similar in mechanism, section 2.2.3 suggests that situation re-
definitions or role-transitions are not always stressful. Contrary to the stress and coping 
perspective, a possibly different mechanism of orderly transition becomes evident. It re-
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defines the recognition and planning as a result of a perceived life event, which allows a 
lower stressed transition. The similarities and differences between these two 
mechanisms are important as they present insight regarding the process of an arousal of 
a need to change. Need arousal is the instigating component of consumer decision 
making which leads to altered consumer behaviour. The different paths regarding need 
and need arousal are further discussed in section 2.3. 
The fourth coping mechanism of note is tension reduction. Tension reduction is not 
necessarily avoiding the stress, rather using techniques to reduce stress (Snyder, 1999; 
Snyder, Ford, & Harris, 1987). This has wide ranging implications for marketing as the 
biggest tension reducing techniques are consumption based; in particular of alcohol, 
cigarettes and food as well as undertaking exercise (Stone, et al., 1988; Zisook, et al., 
1990). Whilst avoidance of the ramifications of a particular life event are not the focus 
of this study, it does show a relevance to changed consumer behaviour in general. 
A fifth coping mechanism is problem solving, the most common technique of coping 
with a stressful situation, it exhibits both cognitive and behavioural aspects (L. H. 
Cohen, 1988; Stone, et al., 1988). This has wide ranging implications for marketers as 
their products or services are often the solutions to the situations (Andreasen, 1984; 
Belk, 1988). Problem solving and in particular problem recognition, or need arousal 
(Bruner & Pomazal, 1993), are concepts which are central to this study (see sections 
2.4.1 and 2.3.2.2) since the consumer decision making takes its origins from the 
problem solving mantra of Dewey (1910). Problems which require a consumer based 
solution present an opportunity for analysis of the problem solving, or decision making 
process. Whilst most other coping mechanisms allude to the concept of a consumer 
problem solving process, this mechanism is far more explicit and allows a direct 
comparison of the next stage in the research field of life events and consumer decision 
making.  
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These coping mechanisms and their relationships with goods and services exhibit an 
increased propensity for coping mechanisms to change consumer behaviour. The 
increased propensity to purchase implies a relationship between coping mechanisms and 
the need for a product or service. Further exploration in the marketing discipline 
regarding this relationship is required because coping mechanisms present a trigger, or 
aroused need, for altered purchasing behaviour. Understanding how the process is 
triggered and the resultant changes in decision making variables would benefit 
marketing research in terms of effectiveness and efficiency of sales and 
communications mechanisms. Given that life events have been found to change 
consumer behaviour (Mathur, Lee, et al., 2006) and that many coping mechanisms 
exhibit similarities with consumer decision-making, it can be assumed that individuals 
experiencing life events can undertake a decision-making process. Nevertheless, how 
the life event affects the decision-making process is under researched and forms the 
central point of this research. Before life events and decision-making are discussed in 
more depth another stream of research, role transition must be discussed. Role transition 
has also been found to influence changes in consumer behaviour. It requires 
consideration to gain a complete picture of the main area of interest; life events and 
changes in consumer behaviour. 
2.2.3 Role-transition (gerontology) research  
The relationship between changes in behaviour as a result of life events has also been 
reached by another major stream of research - the gerontology stream in sociology, 
which is called role-transition research. This stream is of value here because some life 
events are not considered stressful and therefore approaching this area only from the 
stress-disorder perspective would be insufficient. Role-transition research is founded on 
the principle that throughout an individuals’ life there are many events that signify 
changes in the individual’s role (McAlexander, et al., 1992; Tucker, 1982). For example 
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birth of a child signifies parenthood and retirement signifies wide ranging changes from 
leisure time through to income (Hopkins, et al., 2006).  
Role-transition research assumes that people can change roles as they move through life 
and that role-transitions are often anticipated and considered a normal part of life 
(Gentry, 1997; George, 1993b; Hopkins, et al., 2006; Schouten, 1991). The assertion 
that some life events are antecedents to major behavioural change without stress, differs 
from the implicit assumption of the stress-disorder literature. In stress-disorder research 
life events are seen as crises to be solved and cause an individual stress with which they 
will need to cope (O'Donnell, 1976; Pearlin, et al., 1981; Stone, et al., 1988). This 
distinction is relevant as it implies that some individuals are able to recognise the need 
for change and will act with less stress when the event occurs. The aroused need state of 
recognition is further discussed in section 2.3.3. From a gerontology perspective it is 
important to note that the frequency, nature, meaning and impact of these life events 
change with life stage (Mayer & Tuma, 1990). There are phases in an individual’s life 
which have more life events and more significant life events (Silvers, 1997). Those 
individuals nearing the end of their career are likely to experience children leaving the 
house, the passing of a parent and retirement. This is different from earlier stages in life 
where the largest event may be moving location or marriage (Gerald & Woods, 2003; 
Miller & Sollie, 1980; Rappaport, Sussman, & Barocas, 1993; Schewe & Balazs, 1992). 
Research in the area of role-transition has mostly been about whether transitions are 
normal because the life event is anticipated and a normal part of life, rather than follow 
the stress-disorder research that coping is the only form of behavioural change. For the 
purposes of this study it is relevant to note that not all consumers act alike. Some people 
wait until retirement before they seek help, others consume this service much earlier. 
Transitions are interesting if they influence changes in behaviour as a result of the 
change in a life stage. From a consumer behaviour perspective it shows that some 
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consumers prepare for life events and are able to moderate the effects of stressors by 
being prepared for the event (Bruner & Pomazal, 1993; Lazarus & Folkman, 1984). The 
ability to prepare and plan ahead implies the recognition of a need which will occur in 
the future. This concept is of value as it implies a level of arousal which has the 
potential to instigate a consumer decision making process and change consumer 
behaviour.  
It is documented that transitions and redefinitions in life, from one role to another, 
create significant changes in behaviour (L. H. Cohen, 1988; Mathur, et al., 2003). The 
transition from one role to another has implications for consumer behaviour and 
decision-making. Possessions are a major contributor of how an individual expresses 
their identity (Roberts, Manolis, & Tanner, 2006). Peoples’ definition of themselves is 
often expressed by the things that they own (Mehta & Belk, 1991). When people change 
roles, for example re-defining themselves from family home to empty nesters, they 
change possessions according to the new role (Kleine Iii, Kleine, & Kernan, 1993; 
Moschis, 2007b; Young, 1991). The redefinition of role also leads to the disposal of 
possessions and practises relevant to previous roles (McAlexander, 1991; McAlexander, 
et al., 1992). Disposal of possessions relevant to a previous role is an important 
mechanism to communicate to both the individual themselves and others (Young, 
1991). Consumer behaviour attempts to understand and explain the collection of 
possessions. Disposal practises as well as acquisition practises are of interest, as they 
signify a change in consumer behaviour, stemming from a redefinition of role. 
Marketers can help the enactment of these roles by providing the products and services 
either required or desired to portray the role (Schewe & Balazs, 1992).  
The life-stage and role-transition literature posits that life events often change an 
individual’s role in life, which in turn can lead to other changes in life and other life 
events (Goldberg, Comstock, & Harlow, 1988; Mayer & Tuma, 1990). For example, 
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retirement is often combined with the sale of the family home and the purchase of 
something more appropriate for the new, expected, lifestyle.  
2.2.4 Life events and Consumer Behaviour 
In summary, both stress-disorder research and role-transition research exhibit 
mechanisms which lead to changes in behaviour. They are of particular relevance for 
research into changes in consumer behaviour. In the stress-disorder field stress as a 
result of a life event requires an individual to cope with the consequences of such an 
event by changing their attitudes, behaviours or lifestyles (Pearlin, et al., 1981; Stone, et 
al., 1988). On the other hand the role-transition approach has shown that life events 
often mark transitions into new phases of an individual’s life in which they undertake 
new roles (Bell Jr., 1969; Carman, 1974; Hyman, 1987). Murrel, Norris and Grote 
(1988) created a succinct categorisation of life events into three groups which are 
helpful when considering the mechanisms related to behaviour change: 
1. Unexpected life events: Life events not related to life stage, the loss of one’s job, 
an unexpected windfall. 
2. Normal life events: Life events related to life stage. These events tend to be 
related to transitions between life stages; employment to retirement, the birth of 
a child signalling parenthood. 
3. Abnormal life events: Life events that are usually related to a life stage but occur 
outside their normal bounds; early widowhood, or unexpected pregnancy. 
These three categories are relevant when considering the effect a life event has on an 
individual. Unexpected and abnormal life events can be stressful and in some instances 
result in disorder (Mineka, Luten, & Pury, 1991; Tiet, Bird, Hoven, Moore, & al, 2001). 
Normal life events can also be stressful however they are far more likely to be 
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considered a normal part of life and present an orderly transition into a different role 
(Gentry, 1997; Hopkins, et al., 2006). The further articulation of life events into three 
categories provides in-depth insight into the study of need arousal (see section 2.3.3 for 
further discussion). Unexpected life events by definition were not previously recognised 
and suggest a component of latency with regard to a need. Latency being an inability to 
articulate the need for a solution. Normal life events imply recognition of the event and 
potential recognition of some of the behavioural consequences that will be required 
when the event occurs. The consumer shows a resistance to act until the event has 
occurred. Whilst a need for a particular action may be recognised by many individuals 
the consumer solution is often not initiated. Abnormal life events are similar to normal 
events in the implicit recognition by an individual that an event and potential 
behavioural requirements will eventuate. However the event is out of step with the 
normal life-stage progression. Abnormal events exhibit the potential for both coping 
and role transition stressors and as a result many individuals postpone decision making 
as they attempt to cope with the stress and the changes inherent from the event (Cui & 
Vaillant, 1996; Kraaij, et al., 2002). Whilst recognition of the need and the event has 
occurred an inability to frame the appropriate response may be due to diminished 
emotional and cognitive ability when combined with an unfamiliar task. Early 
widowhood, in particular, has been correlated with coping behaviours such as increased 
alcohol and cigarette consumption as well as depression and decision avoidance 
(Moschis, 2007b; Zisook, et al., 1990).  
This recognition and occurrence of the event may elicit undesired behaviour which must 
be examined with regard to consumer decision making. All three of these life event 
categories have the capability to activate a decision making process for particular 
goods/services. Whilst these different categories will undoubtedly have an effect on the 
heightened sense of need, it is important to first establish there is a link.  
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2.2.4.1 Individual life events and their relationship to particular consumer 
behaviours 
Examples of life events which show the particular consumer behaviour are 
bereavement, divorce, job loss and retirement. Bereavement has been found to increase 
alcohol and cigarette consumption as well as instigate lifestyle changes which lead to 
altered shopping habits (Gentry, 1997; Zisook, et al., 1990). Divorce has been heavily 
researched and has shown ramifications for financial services, new clothes, information 
seeking, home renovations and changing hairstyles (McAlexander, 1991; McAlexander, 
et al., 1992; Roberts, Manolis, & Jr, 2006). Job loss has been found to increase or 
conversely decrease consumption (Roberts, 1991). Nevertheless the most researched life 
event from a marketing perspective is retirement. Retirement has wide ranging 
ramifications for consumer behaviour such as the uptake of financial services, 
volunteering, taking vacations, renovating the home, gardening (Burnett, 1989; 
Hopkins, et al., 2006; Spring, 1993a, 1993b) and often leads to other life events such as 
relocation (Oldalkowski & Roseman, 1986).  
The interactions between life events and consumer behaviour show us there is a 
spectrum of consumer behaviour as a result of an event. In this study the focus will be 
on determining how life events are likely to trigger differing consumer behaviours for 
one of goods category, financial services. This is different to previous research which 
has sought to choose a particular life event and then study the possible resultant 
consumer behaviours. This study differs from previous studies as it utilises financial 
services and attempts to determine the most important life events for the uptake of the 
service. It also investigates the process consumers take after the need to act is perceived 
and analyses potential mechanisms to intercede and aid consumers to make better or 
more informed decisions.  
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2.2.4.2 Studies of life events and consumer behaviour 
Life events have been shown to change consumer behaviours with regard to shopping 
habits and brand preferences. Life events influence households to change their 
consumption behaviour (Andreasen, 1984). Andreasen (1984) was the first to integrate 
the differing research streams of stress-disorder and role-transition theory, with life 
course research and consumer behaviour theory to propose that life events, which 
served as markers of role transitions, could influence changes in consumer behaviour. 
These life events created demand for readjustment. He found that households were 
likely to change their brand preferences as they changed their consumption lifestyles to 
satisfy new consumption needs and cope with stressful life events (Andreasen, 1984). 
Thus a direct relationship between life events and consumer behaviour is established.  
Life events instigate changes in consumer behaviour, particularly with regard to 
preferences. These changes in consumer preference imply decision making and choice. 
Changes in consumer preference also involve a re-activation, not just activation, of 
decision making. Andreasen (1984) was the first to hypothesise, from a marketing 
perspective, that stress induced changes in behaviour. It served as a driver for change in 
some individuals. It was repressed by other individuals and required the intervention of 
a third party for another set of individuals. This was later supported by the findings of a 
study conducted by Roberts (1991). Andreasen (1984) also found that the quantity of 
life events experienced in a given amount of time by a household is directly related to 
the propensity to change behaviour. He also found a correlation to the magnitude of the 
change in behaviour. In addition, each type of event brings about different requirements 
for change. This was influenced by life-stage as well as each life event having unique 
requirements for products and services, in particular financial services, consumer goods 
and travel. The research was the first to examine how a more extensive list of life events 
instigated changes in consumer behaviour for a more extensive list of goods.  
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Andreasen’s work is helpful as it suggests a trigger for a consumer decision making 
process. This trigger may instigate a decision making process, or more powerfully, alter 
existing and often habitual purchase behaviour. The triggering relationship is of 
particular interest to marketing research not only from a theoretical perspective but also 
from a practical communication and sales perspective. Industry professionals can better 
tailor their marketing campaign. In the context of this study this means knowing which, 
as well as how, life events influence mature consumer’s decision making. 
Similarly to Andreasen (1984), it was found that life events have the capacity to change 
patronage preference and consumption habits (Lee, 1995; Lee, et al., 2001; Mathur, et 
al., 2003). These studies confirm the relationship between experiencing a life event and 
changes in brand preference as well as the relationship between life events and 
consumer behaviour. The confirmation of the relationship allows confidence for further 
study into the area of life event marketing. The research of Lee, Moschis and Mathur 
(1995; 2001; 2003) extended the work of Andreasen (1984) and used a similar, 
comprehensive list of life events and goods to explore the relationship between the 
experience of a life event and brand preferences (Mathur, et al., 2003) and changes in 
patronage preference and consumption behaviour (Lee, 1995; Lee, et al., 2001). These 
studies found that stress and transitions between roles were contributors to changes in 
brand preferences, patronage preference and consumption behaviour. This means that 
the consumer behaviour changes are wide ranging, suggesting that the life events have 
the capacity to induce the consumer to rethink behaviour on several levels. This further 
adds credence to the argument that life events have the capability to instigate a full, not 
modified, decision making process. 
Since life events have been shown to have a relationship with changes in consumer 
behaviour an in-depth analysis of the process between life event and purchase could 
provide valuable knowledge. Whilst Andreasen (1984), Lee, Moschis & Mathur (2007), 
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Moschis (2007a) and Mathur, Moschis & Lee (2008) provide evidence of a relationship 
between life events and consumer behaviour more research needs to be undertaken on 
how this occurs. How life events change consumer behaviour will be explored through 
the consumer decision making process. Having a better understanding of this process 
would enable marketers and policy makers better access to the important decision 
making variables. It would enable them to create better outcomes as well as help 
consumers make better decisions regarding their finances. Therefore this study focuses 
on the effects of a life event, in particular how the experience of a life event influences 
the decision-making process.  
Whilst many studies have shown that life events have an influence on consumer 
behaviour, very few were undertaken with the objective of analysing the changed 
consumer behaviour. The most notable exceptions are Andreasen (Andreasen, 1984) 
and the ongoing work undertaken by Lee, Moschis and Mathur (Lee, et al., 2001, 2007; 
Mathur, Lee, et al., 2006; Mathur, et al., 2003; Mathur, Moschis, et al., 2006; Mathur, et 
al., 2008; Moschis, 2007a, 2007b). Confirmation of the findings that life events 
influence consumer behaviour was considered necessary. In addition, confirmation of 
this influence was considered necessary for the focus of mature consumers and 
consumer behaviour regarding financial services. Whilst several studies do approach 
this topic of mature consumers, consumer behaviour and financial service (Mathur, et 
al., 1999; G. Moschis, D. Bellenger, & C. Curasi, 2003; Moschis & Burkhalter, 2007; 
Moschis & Nguyen, 2008) much of the research centres on preferences of older adults 
when shopping. Thus the pertinent research question is as follows: 
RQ2: Do life events influence consumer behaviour for 
financial services amongst mature consumers? 
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This research question will provide partial confirmation of the aforementioned findings 
by establishing whether the imminence of a life event will increase the likelihood of a 
change in consumer behaviour, in particular an increased propensity to purchase. 
2.2.5 Life Events Section Overview 
The general premise of this study is that if patterns of consumption behaviour can be 
linked to life events through empirical research then marketers, health service providers 
and government bodies would be able to more efficiently and effectively target 
individuals who may develop certain consumption needs. With reference to financial 
advising it could help a large percentage of mature consumers make improved financial 
decisions.  
In sum, much of the life event research has focused on the relationship between life 
events and psychological functioning (Murrell, et al., 1988). This presents a gap in the 
knowledge. Very little research has been undertaken on decision making as a result of a 
life event. Studies have shown that life events not only impact on an individual’s mental 
and physical health (Avis, et al., 1991; Goldberg, et al., 1988; Murrell, et al., 1988) but 
also that life events also influence changes in attitudes and behaviour (Andreasen, 1984; 
Mathur, et al., 2003). Life events can in turn, influence changes in the role and lifestyle 
of an individual (Mathur, Moschis, et al., 2006; Mayer & Tuma, 1990). In particular, 
life events have been shown to influence changes in brand preferences (Andreasen, 
1984; Mathur, et al., 2003), changes in patronage preferences for example stores visited 
(Lee, et al., 2001) and consumption behaviour, for example new goods sought or 
returning to old consumption habits (Andreasen, 1984; Lee, 1995; Mathur, Lee, et al., 
2006; Mathur, et al., 2003, 2008). 
A majority of previous research on life event marketing has focused on direct 
relationships between individual life events and changes in consumer behaviour. 
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Relocation has been found to increase the levels of a household spending on durable 
goods and changes in shopping preferences (Bell Jr., 1969; Carman, 1974; Hyman, 
1987). The determination of the relationships between life events and marketing provide 
a foundation for this study in terms of individual events and resultant behaviours. These 
individual event and behaviour relationships provide the groundwork for more 
aggregated study of life events and their potential for marketing opportunities of 
particular products or services.  
2.3 Need Arousal - the Decision Making Trigger 
In section 2.2 it was indicated that life events can change consumer behaviour. It 
follows that major events in the lives of mature consumers have the effect of changing 
their behaviour with regard to financial services. Section 2.4 will describe the consumer 
decision making process as a framework to identify how the change in consumer 
behaviour eventuates. This section explores one aspect of decision making, need 
arousal.  
Using the consumer decision making process as a guiding framework, consumer 
behaviour can be seen to be influenced by multiple factors. Life events are one factor 
that may instigate a process which results in consumer behaviour where purchase may 
or may not occur. It will be interesting to look in more depth at components of this 
process to determine the research question:  
RQ3: How do life events influence consumer decision 
making? 
Life events can be classified as a subcomponent of the input variable situation which 
leads directly into the process variable of need arousal. The progression to information 
search, criteria development and evaluation of alternatives then follows. If life events 
instigate a change in consumer behaviour it may be explained through a change in the 
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consumer decision making process. Whilst an imminent life event may in fact lead to an 
aroused need which may lead to further changes in decision making variables, a better 
understanding of the need arousal construct is required.  
The focus of the following section discusses the first and integral component of need 
arousal. While need arousal will be defined and discussed it is important to note that the 
concept of basic human needs differs from need arousal. Needs are defined as 
fundamental drivers of human behaviour. They are evident by a felt deficit in the life of 
an individual (Hull, 1943; Maslow, 1970; Oliver, 2010), which may be satisfied with 
products and services (Anderson, Fornell, & Lehmann, 1994; Herrmann, Huber, & 
Braunstein, 2000). Need arousal is a cognitive and effective process regarding the 
individual’s ability to perceive that deficit, often resulting in a behavioural outcome 
(Bruner & Pomazal, 1993; Cowan, 1986; Punj & Brookes, 2001). 
The four main components being discussed in this section are as follows: Need arousal 
definitions and basic concepts, need frameworks, need satiation and lastly the need 
arousal process and a proposed hierarchy. Firstly section 2.3.1 briefly describes the 
origins of needs and need arousal in the context of life events and consumer decision 
making. This is followed by a definition from the origins of the need arousal construct. 
The argument for the appropriateness of the terminology in the context of consumer 
decision making follows. The concept is then expanded from the difference between 
desired and actual state to a more complex construct. The expanded concept is used for 
further discussion in later sections. Secondly section 2.3.2 introduces the origins of need 
and discusses prominent need frameworks in the context of their disputed existence. 
Reference to the satisfaction of need provides support for the concept. Thirdly section 
2.3.2.2 sheds light on need satiation, as the process of gratification of needs which 
serves as a driver for consumer behaviour. Convergence of needs theories is discovered, 
as well as the differences between needs, motives and personality traits. Fourthly, 
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process based models of need arousal are discussed (Bruner & Pomazal, 1993; Cowan, 
1986). The relationship of need arousal with life events is investigated. An extension of 
the need arousal concept is made by exploring and developing a categorisation of 
terminologies from marketing literature.  
2.3.1 Need Arousal Definition 
Need arousal is an important concept because it is the instigator of the decision making 
process (Brennan, 2001; Bruner & Pomazal, 1993). If life events change consumer 
behaviour then a need must first be aroused. Mature consumers experiencing a 
financially relevant life event would concurrently experience a sense of aroused need 
for financial services. The extent to which the arousal process is undertaken would be 
dependent on many factors in particular the concept of needs themselves. Development 
of the need arousal construct requires some basic assumptions; that needs exist and that 
there is some degree of universality. They allow for the stating of the fundamental 
consumer decision making assumption: Human needs provide a driving force that will 
produce similar behaviour in individuals that are in a similar set of circumstances 
(Howard & Sheth, 1969).  
The basis of need exists in a perceived difference between a desired state and an actual 
state of being (Cannon, 1932; Maslow, 1943) which serves as a drive to return to a 
normal or enhanced state. This difference between the desired and actual state forms the 
basis for much of the thought in the stress-disorder psychological field (Reich & Zautra, 
1988) which in turn informs life event theory (Lee, et al., 2007; Mathur, Moschis, et al., 
2006). The similarity of origin allows an extrapolation and exploration of the effects life 
events have on needs. Of particular note is the arousal process and by extension the 
influence on consumer decision making.  
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Over time the terminology developed from a more rational or cognitive ‘problem 
solving’ (Bruner & Pomazal, 1993; Cowan, 1986; Engel, Kollat, & Blackwell, 1968; 
Kilmann & Mitroff, 1979; Mintzberg, Raisinghani, & Theoret, 1976; Pounds, 1969) to a 
more affective and behavioural ‘need arousal’ (Assael, Pope, Brennan, & Voges, 2007; 
Brennan & Marriott, 1996; McCarthy, et al., 1997; Punj & Brookes, 2001; Schiffman & 
Kanuk, 1994). This development mirrors the overall industry and academic sentiment 
over the period (Knights, Sturdy, & Morgan, 1994) as marketing has evolved to 
encompass the goal of satisfying consumer needs (Kotler & Marshall, 2006). The term 
Need Arousal is being used as it is more appropriate to consumer decision making. 
Consumers move through differing stages of felt need dependent on many variables. 
The ability to recognise a need and the capacity to process that need and transform it 
into a driver for consumer decision making being two of these. The term ‘need’ implies 
that the process is not simply a rational maximisation of utility. It identifies that humans 
can behave to satisfy needs through consumerism with less than optimum results, a 
concept dispelled in the seminal article by Simon (1955). Furthermore the term need 
arousal allows parsimony of terms. Many problem recognition or problem solving 
models include problem and/or recognition phases within the model (Bruner & 
Pomazal, 1993; Cowan, 1986). The mechanisms of needs and their motivations as 
drivers for change in decision making relies on the retention of the underlying 
assumption of the behavioural approach: Similar situations and consumers will provide 
similar outcomes, which implies behavioural predictability given a set of antecedents 
(Howard & Sheth, 1969).  
The concept of need arousal as an instigator for the consumer decision making process 
is often reported as an oversimplification. Need arousal as used in this context is used as 
the ability of the individual to determine the difference between ‘what should be’ and 
‘what is’ (Schiffman & Costa, 2005). More appropriately the perception of a difference 
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between a ‘desired state’ and an ‘actual state’ (Bruner, 1986). The aforementioned 
definitions have generally been considered a switch. The ‘switch’ when activated or 
reaching above a certain threshold would lead a consumer to undertake a decision 
making process. If below the threshold they would not (Schiffman, Bednall, O’Cass, 
Paladino, & Kanuk, 2008). This ‘switch’ classification possibly originates from 
association with the dominance model of need gratification. The concept of dominance 
being an on or off state is the primary driver for a return to a normal state of being 
(Oliver, 2010). This relationship and consequent terminology is a useful starting point 
for a need arousal. The argument for further development of the concept as expressed 
by Punj and Brookes (2001) is a valid one. There is a gap in the knowledge particularly 
with regard to encompassing complex decision making situations. Prior to an 
exploration of the need arousal construct an understanding of needs and need 
satisfaction is required. 
2.3.2 Needs & Frameworks 
The consumer decision making process as per the conceptual framework is instigated by 
need arousal (see chapter one and section 2.4). If life events are able to influence 
consumer purchases and the mechanism in between is identified as a consumer decision 
making processes, then the instigator of that process is need arousal. Life events must 
arouse a need for purchases to be undertaken. An understanding of the concept of 
human needs and how they may operate is crucial to establish a basis for need arousal as 
the instigator of the consumer decision making. Thus a better understanding from a 
mature consumer and financial services point of view of needs and frameworks is 
important. Prior research has neglected to consider how needs operate when formulating 
models of need arousal (Bruner & Pomazal, 1993; Punj & Brookes, 2001). It is 
interesting to note that whilst needs are mentioned in consumer behaviour, as a source 
of drive that requires satisfaction (Simon, 1955), very little research has been 
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undertaken to explore this relationship from a marketing perspective (Oliver, 2010). The 
experiencing of a life event which influences changes in consumer behaviour is 
proposed to be an intermediate step in altering a state of need. Mature consumers 
experiencing or preparing for an imminent life event would also experience a higher 
aroused need for financial services before seeking or purchasing these services.  
Therefore in this section it will be examined from a needs perspective, starting with a 
definition and origin of needs. Prominent need frameworks are discussed in terms of 
their applicability to this study.  
2.3.2.1 Needs Frameworks and Theories 
The concept of human need was derived from the biological field of study into a theory 
known as homeostasis (Cannon, 1932). Homeostasis is defined as the body’s automatic 
efforts to maintain normal states in terms of bio-chemical requirements such as stable 
salinity and sugar levels in the blood stream (Cannon, 1932). This theory was adapted 
by psychologists for the concept of needs (Maslow, 1943) as well as their relationship to 
behaviour which was perhaps most popularly summarised by Hull (1943): 
 
Figure 2-5: A visual depiction of the drive-reduction theory of motivation  
(Adapted from the writings of Hull, 1943) 
Hull (1943) attempted to develop behaviourally predictive formulae resulting from the 
above concept which was later debated and adapted. It has since been abandoned in 
psychology and learning circles (Bolles, 1990). Nonetheless, the underlying ideas 
prompted prominent need frameworks to be developed, such as the Hierarchy of Needs 
(Maslow, 1943). Adaptation for consumer behaviour and in particular the satisfaction of 
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needs has been undertaken. Oliver (2010) simplifies this concept into four steps: Deficit 
– Dominance – Gratification – Need-free state. The mechanisms can be explained thus: 
A deficit in a basic human need is activated through a perceived discrepancy in a 
desired state and an actual state of being, which becomes dominant in the mind of the 
individual. The individual undertakes activities to fulfil or gratify that need and return 
the individual to a need free state. Further discussion of this mechanism and several 
intricacies are explored in section 2.3.2.2, however prior to this an understanding of the 
types of needs which require fulfilment are presented.  
Different need frameworks have attempted to categorise and articulate the basic needs 
felt in everyday human life. Amongst the theories of human needs the most prominent 
and enduring is Maslow’s (1943) Hierarchy of Needs (Chiu & Lin, 2004; Robbins, 
1993). Maslow theorised that needs function on many levels and that lower level needs 
required fulfilment before the higher level needs could be activated. A concept defined 
as prepotence (Maslow, 1943). Maslow’s original Hierarchy of Needs proposed that 
there were five levels of needs beginning with ‘Physiological Needs’ The sustenance 
needs of the body such as food, water and reproductive tendencies. The second level 
‘Safety Needs’ concern freedom from bodily and mental harm. The third level is 
‘Affiliation Needs’; companionship and belonging. ‘Esteem Needs’ the fourth level is 
split into two parts. Self-esteem, how an individual sees themselves in terms of 
confidence or strength. Peer esteem, the esteem which others can bestow upon an 
individual such as prestige and recognition. The fifth level of the needs hierarchy, ‘Self 
Actualisation’, translates to the need for self fulfilment, or ‘being all you can be’. 
Several extensions to this original hierarchy were added much later than the original 
conception (Maslow, 1970, 1971; Maslow & Frager, 1987). They include the needs of 
‘Self Transcendence’ – the need to integrate with the human community; 
‘Knowledge/Understanding Needs’ – curiosity and learning; and finally ‘Aesthetic 
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Needs’ – order, symmetry and perfection1. In critique of Maslow’s theories (1943; 
1970), it has been noted that they were based on clinical observation and have received 
very little support from the academic community (Wahba & Bridwell, 1976). The needs 
hierarchy although one of the most widely regarded needs frameworks suffers from lack 
of empirical support. The neat categorisations made by Maslow (1943) have not been 
shown to be quite as articulate in testing. 
In relating needs to the topic of this study a distinction has to be made. Life events are 
not needs. They can however induce a deficit and through a newly felt discrepancy 
between a desired and actual state. Thus life events have the potential to arouse a 
previously unperceived need. For example the life event of retirement may bring certain 
needs to dominance. The reduced income may lead the individual to reconsider any 
number of their previous consumption habits dependent on their situation. The problem 
that arises is that dependent on the individual, the category of need aroused according to 
Maslow’s hierarchy is unclear.  
Malsow’s needs may have achieved the most popularity, however other needs 
frameworks have been theorised. Murray (Murray, 1938) proposed an extensive list of 
universal needs, for which 15 were used to produce the ‘Edwards Personal Preference 
Schedule’ (Edwards, 1954). The Edwards (1954) study however fell short of producing 
predictive results. Debated heavily in the social and physical sciences (Kassarjian, 
1971), the schedule failed to be of any consequence in marketing and consumer 
behaviour (Kassarjian, 1971). A further study, McClelland (1961) proposed three 
motivations from human needs; achievement, affiliation and power. This study was also 
unsuccessful in a consumer sense. Oliver (2010) contends that the lack of evidence for 
the Murray (1938), Ewards (1954) and McClelland (1961) frameworks explaining the 
                                                 
1 Note: some of these needs were added posthumously, Maslow passed away in 1970. 
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fulfilment of consumer needs is that they describe motivations or personality traits 
rather than needs. They define outcomes of behaviour rather than antecedents.  
Motivations, unlike needs, are learned behaviours which are theorised to follow the 
pathway: Deficit – Dominance – Gratification – Reactivation – Dominance – 
Gratification – and so on (Oliver, 2010). The concept of motivations has been widely 
researched in marketing and psychology and differs from a need arousal perspective. In 
the context of motivations, a need-free state either does not exist or only exists for a 
short period before reactivation of the need is undertaken. Thus this mechanism points 
to an enduring sense of drive that can be explained, more practically, as a learned 
phenomenon. Such as the feeling of elation after winning a contest. This serves to make 
the individual desire to experience the feeling again and thus reactivate the behaviour 
without deficit. This adequately describes the motivation of achievement.  
Reactivation of need can also be applied with regard to consumer preferences. Learned 
behaviour regarding gratification from a particular good can lead to loyalty or repeat 
behaviour. The decision making inputs of motivation, personality and values have been 
studied extensively in consumer behaviour (Mowen, 2000). It is an important distinction 
for the development of need arousal as a process. Whilst the deficit-dominance-
gratification process is similar in origin they are diverse constructs. Research into these 
fields has moved away from the reinforcement procedure (Bolles, 1990).  
The concepts of motivation and personality traits are considered different to needs in 
this study. Models of consumer behaviour denote motivation and personality traits as 
inputs to the decision making rather than a part of need arousal (Neal, et al., 2006). 
However needs are not an input to decision making but rather an underlying drive for 
the process elements. Therefore, while the terminology and origins may seem similar 
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motivations are an input or influence on decision making rather than a part of the 
process. 
Life events provide a different perspective where a change in situation may arouse a 
need which can be moderated by personality traits or motivations. In this sense the more 
recent attempts at explaining behaviour through motivation or personality traits such as 
control theory (Carver & Scheier, 1990) and the five factor models (Komarraju, Karau, 
& Schmeck, 2009; Wiggins, 1996) as well as attempts at meta theories such as 
Mowen’s 3M Model (Mowen, 2000) are not relevant to the study. Whilst there is 
considerable critique of needs frameworks and research into motivation became more 
popular (Oliver, 2010) due to their measurability (Mowen, 2000), life events do not 
arouse motivations. Motivations from the perspective of this research are enduring and 
serve as influencers and as such are included as inputs into the process. Need arousal is 
the process of perceiving a new behavioural drive and thus must be approached from a 
needs perspective. 
2.3.2.2 Need Satiation 
The study of needs has been widely debated without conclusion, however literature 
discussing the satisfaction of needs has had much success (Churchill Jr. & Surprenant, 
1982; Cronin, Brady, & Hult, 2000; Fornell, Rust, & Dekimpe, 2010; Simon, 1955). 
Need Satiation is particularly relevant to the study of life events and consumer decision 
making. Needs have been shown to require satisfaction from goods via the process of a 
recognition of a deficit between actual and desired state which provides the drive to 
return to a need-free state of comfort. The existence of universal needs as proposed by 
Murray (1938) and Maslow (1943; 1970; 1971) is often disputed in academic circles. 
The terminology is also intermingled, especially the differences between needs, 
motivations and values. Need satisfaction research does provide a mechanism to show a 
source of drive for a good to be purchased through a decision making process. Needs 
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satisfaction or gratification exists as a driver and the discrepancy between the desired 
state and the actual state (Bruner & Pomazal, 1993). It is this unbalanced state and 
desire to return to a more comfortable state which acts as the trigger for the decision 
making process. 
In this section need satiation, the satisfaction or fulfilment of a need, is discussed in 
relation to the goals and objectives of organisations and marketing generally. It is very 
common for companies to express that they strive to develop superior solutions to 
consumer needs. Nevertheless the relationship is under-researched and the concept of 
needs is often misunderstood. It has been suggested that the concept is too intuitively 
obvious to conceptualise or test empirically (Oliver, 1996, 2010). It would appear that a 
general untested consensus amongst marketers is that people buy goods to satisfy a 
need. The need satiation relationship warrants discussion before further exploration of 
the ‘Need Arousal’ construct. The relationship requires discussion in terms of 
satisfaction research which provides some support for the needs concept in general. In 
particular the marketing of products and services are of importance in this context as 
they have the capability to satisfy or fulfil needs. A convergence of ideas around needs 
will be examined from an historical perspective including the most studied and 
recognised frameworks.  
As a body of knowledge, one of the most fundamental concepts inherent in marketing’s 
conceptualisation, is that marketing’s role is to provide goods that satisfy consumer 
needs (Assael, Reed, & Patton, 1995; Kotler & Armstrong, 2010; McCarthy, et al., 
1997). In so doing organisations are able to provide value to both the customer and 
themselves through customer need-satiation and organisational goal achievement, 
monetary or otherwise (Assael, et al., 1995; McCarthy, et al., 1997). This symbiotic 
marketing relationship between consumer need satiation and organisational goals is 
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further supported by the work of market orientation literature (Hult & Ketchen, 2001; 
Slater & Narver, 1998) and general business strategy (Khalifa, 2004; Ohmae, 1988).  
The study of consumer needs is important yet under researched. Whilst little research 
into need-satisfaction has been undertaken from a consumer perspective there are 
innumerable studies on product or service satisfaction. Many frameworks such as 
SERVQUAL (Cronin, et al., 2000; Parasuraman, Zeithaml, & Berry, 1985, 1988, 2004) 
are being used to understand the level of satisfaction that a customer has with products. 
The idea of satisfying needs is touted as the goal of the marketing process. Yet it would 
seem that satisfaction with a good or service is by far the simpler to measure and attracts 
more research.  
 Despite the understanding that needs are difficult to measure because of their 
intangibility there has been success in the research field of satisfaction for the needs 
concept. Several other projects have studied assertions made by Maslow (1943; 1970; 
1971). They found that needs may be more simply classified into two categories using 
research into the satisfaction of needs rather than needs directly. Herzberg’s Dual-Factor 
study (1959) showed that two distinct groups emerged from Maslow’s Need Hierarchy. 
Essentially, the lower order needs of physiological, safety and affiliation were based on 
a drive to restore the individual to a need-free or comfortable state (Hertzberg, et al., 
1959). The higher order needs of esteem, actualisation and transcendence were 
considered based on a drive to enhance the individual to a potentially higher state of 
being. These findings were affirmed by Wahba and Bridwell (1976) who summarised 
the findings of many studies using factor analysis techniques. They found the needs 
defined by Maslow (1943; 1970; 1971) tended to load into only two categories 
consisting primarily of the first three needs in the Maslow Hierarchy and secondly 
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needs four and five2. This would suggest that whilst Maslow’s ‘Need Hierarchy’ is an 
attractive articulation of universal human needs they actually tend to group around two 
factors3.  
Long lists of suffixes and prefixes continue to be added to the term need. However, 
most support in scholarly research suggests that there are only two categories of need, 
restoration and enhancement. Furthermore similarities in research findings from 
different research fields provide support for the Dual Factors described by Herzberg 
(Hertzberg, et al., 1959). These two factors show striking similarities with two factors 
described by psychological literature with regard to the basis of needs and need 
satiation.  
The basis of need as originally defined (Cannon, 1932; Hull, 1943) is the restoration to 
a prior state from a state of deficit or deprivation. Maslow extended this to include the 
enhancement from a current sate of being to and enhanced or enlightened state 
(Maslow, 1970, 1971). Needs and their role in consumer satisfaction are considered by 
psychologists to be part of a concept known as operant conditioning or reinforcement 
(Skinner, 1958). Reinforcement can be described as the process whereby the brain tells 
itself that the behaviour it has just undertaken is correct (Oliver, 2010). There are two 
basic forms of reinforcement relevant to consumer satisfaction; restoration or negative 
reinforcement and enhancement or positive reinforcement.  
Restoration is the simplest form of need-satiation mechanisms, it is commonly known 
as negative reinforcement (Sidman, 2006; Skinner & Frederic, 1969). It is the feeling or 
drive to return to the norm, from a negative state or deficit. The mechanism behind this 
is as in previous sections Deficit – Dominance – Gratification – Norm. For example, 
                                                 
2 The remaining categories were omitted from most studies. 
3 Although the aforementioned studies are confirmatory, an argument could be made that the two factors are simply the result of the 
measurement techniques utilised in these studies not having the requisite sensitivity to articulate different needs. 
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hunger or the need for bodily sustenance exists as a deficit of foodstuffs. At some point 
this deficit will become dominant in the mind of the consumer and they will then need 
to satisfy this hunger with sustenance goods. The individual will upon satisfaction 
return to normal, comfortable or need-free state. In this instance behaviourally the need 
for sustenance can be seen as a strong driver for the purchase and consumption of food. 
Restoration may occur as a result of several life events. The individual that retires 
suddenly, noticeably identifies a lack of fortnightly income and seeks financial security 
through a retirement planner.  
The second need satiation mechanism is enhancement, which is defined as positive 
reinforcement (Sidman, 2006; Skinner & Frederic, 1969). An imagined deficit exists 
between the current state of comfort and the ownership of something that is perceived to 
add value to a currently satisfactory situation. For example, travel is seen as 
enhancement or joy. Prior to purchase a deficit exists between the norm and some 
higher state of happiness. The feeling must become dominant before satiating this need. 
The difference between positive reinforcement and negative reinforcement is the 
mechanism of Imagined Deficit – Dominance – Gratification – Norm. The 
enhancement, need satiation mechanism is relevant to life events such as receiving an 
inheritance. Such an event may lead an individual to plan a more comfortable future.  
An extension to enhancement mechanism can also be seen in the form of perceived 
negative reinforcement (Oliver, 2010). Perceived negative reinforcement contrary to 
what the name suggests is in fact a form of positive reinforcement with the end result 
being enhancement for the individual. In essence perceived negative reinforcement is an 
imagined deficit, an enhancement that is regarded as negative reinforcement. Perhaps 
more accurately they are considered ‘must haves’ (Oliver, 2010). For example they are 
often expressed in the following manner; “I ‘must have’ this new item to be whole 
again”. Effectively a return to an imagined heightened state or normality. The latter, 
 60
being a movable state (Solomon, 1980). This study is particularly interested in the 
mechanism as an instigator for the initial step of need arousal. As another mechanism of 
enhancement perceived negative reinforcement may also provide a driver in terms of 
financial services. For example where a life event may lead an individual to recognise 
the path taken by an acquaintance and act accordingly. 
The convergence of the aforementioned theories around two mechanisms or factors is 
summarised in .Table 2-1. There is also some agreement regarding a reclassification of 
needs to be restoration based and a newer term of wants to be enhancement based 
(Kotler & Armstrong, 2010; Sheth, Sisodia, & Sharma, 2000). The needs and wants 
classification is included in the McCarthy et al (1997) decision making model. The term 
need arousal is considered sufficient to encapsulate the meaning for the purposes of this 
study. 
Table 2-1: Convergence of need theories 
Theory / Mechanism Deprivation / domination Gratification / activation 
Need Basis (Oliver, 2010) Restoration Enhancement 
Reinforcement (Skinner, 1958) Negative Reinforcement Positive Reinforcement 
Maslow (1943; 1970; 1971) Physiological, Safety, Affiliation Esteem, Self Actualisation 
Hertzberg (Hertzberg, et al., 1959) Maintenance Growth 
Marketing (McCarthy, et al., 1997) Needs Wants 
 
To summarise: Needs exist as a source of drive for behaviour. Whilst the universality of 
needs is often disputed some level of universality for basic human needs must exist. 
However attempts to articulate these human needs into generalisable frameworks have 
largely failed in an academically rigorous sense. The exceptions are the mechanisms of 
restoration and enhancement (Oliver, 2010). Applying these concepts to the influence of 
life events on the decision making process it can be seen that life events could be a 
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change in the situation and effectively act as the trigger that creates a requirement for 
restoration or enhancement. Thus life events are theorised to arouse needs. Studies on 
the difference between the two forms of reinforcement with regard to decision making 
have been undertaken (Bruner, 1986, 1987). For the scope of this study it is sufficient to 
recognise that there are different mechanisms that drive needs to be satisfied. The 
argument for the distinction between positive and negative reinforcement to be dropped 
amongst psychological scholars also exists in favour of a classification of simply 
change (Michael, 2005; Sidman, 2006). The simpler convention of change is adopted 
for this study. Therefore need arousal can be defined as the process of perceiving a drive 
to undertake consumer behaviour, whether enhancing or restorative. 
2.3.3 Need Arousal Models – Towards a Needs Based Categorisation 
The focus of this study is on the ability of life events to instigate need arousal and to 
measure the influence on the remainder of the decision making process. As described 
briefly in section 2.3.1 need arousal is not a simple switch which turns the consumer 
decision making process from off to on. A similar suggestion was posited by the 
dominance theory discussed in section 2.3.2 and many of the decision making 
conceptualisations such as Schiffman et al (2008).  
The perception or awareness of a particular need may differ dependent on many factors. 
There may be inhibiting factors based on individual perception such as denial and 
capability or comparative factors such as more pressing matters in an individual’s life 
(Bruner & Pomazal, 1993). In a consumer context need-dominance would be inhibited 
and dependent on consumer sentiment and situation. Therefore a needs based 
categorisation could be useful with mature consumers and financial services. It would 
allow for a clearer understanding of the cognitive processes that a consumer may take. 
Current conceptualisations of need arousal are based on situations such as product 
depletion or urgent purchase (Punj & Brookes, 2001) and as such do not adequately 
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reflect the gradations within the arousal process. This study seeks to address and explain 
this gap. 
The following section explains the importance of the under-researched component need 
arousal and further discusses its significance for this study. Furthermore this section will 
bring together the life events paradigm and the behaviour research. It will describe how 
they are related directly to the concept of aroused needs through analysis of existing 
literature. Little research has been undertaken regarding need arousal (Punj & Brookes, 
2001), however several attempts at the conceptualisation of the construct have been 
undertaken and similarities as well as differences will be explored in this section.  
2.3.3.1 Models of Need Arousal 
Previous conceptualisations of need arousal (Bruner & Pomazal, 1993; Cowan, 1986; 
Goldstein & Gigerenzer, 2002; Kilmann & Mitroff, 1979; Lyles, 1981; Mintzberg, et 
al., 1976; Pounds, 1969; Sirgy, 1985) are important to note as they provide guidance for 
how life events may influence the construct. Life events that have the potential to 
influence the financial decision making of mature consumers are likely to have aroused 
a need in the individual. As such an understanding of the prior work undertaken into the 
need arousal process is invaluable. The different models presented in the following 
section will provide a basis for how the arousal process is theorised to operate. Insight 
will be obtained as to how the need arousal process may be influenced by life events 
particularly those of mature consumers for financial service decision making. The most 
comprehensive and most recent process models of need arousal are presented by Bruner 
& Pomazal (1993), Punj & Brookes (2001) and Cowan (1986). The first two use a 
model of consumer need arousal (Bruner & Pomazal, 1993; Punj & Brookes, 2001). 
The latter, uses an organisational decision making context and focuses solely on 
problems rather than opportunities (Cowan, 1986).  
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Bruner and Pomazal (1993) present a comprehensive model of the consumers’ Need 
Arousal Process. It provides the most complimentary conceptualisation for the 
conceptual framework in section 2.4.2.1, contextualising the need arousal process 
within the decision making process. There are numerous determinants to the process 
and several paths that have logical progression to decision making processes once a 
need is perceived.  
Need arousal can be seen to be influenced by a wide range of factors (Punj & Brookes, 
2001). Implicit in the arrangement of the Bruner and Pomazal (1993) model, the 
purchase process is halted or stalled as a result of lower levels of aroused need. This 
conceptualisation whilst intuitive, requires extension given the scholarly findings in the 
areas of phased decision making (Beach & Connolly, 2005; Shocker, Ben-Akiva, 
Boccara, & Nedungadi, 1991), shopping without purchase (Bloch & Richins, 1983; 
Bloch, et al., 1986) and contingent decision making (Payne, Bettman, & Johnson, 1993; 
Punj & Brookes, 2001; Tversky & Simonson, 1993). Applying these concepts to the 
need arousal it can be considered that the process is not halted because they do not 
activate a purchase, rather a consumer continues through the decision making process 
potentially with different decision making characteristics. In effect need arousal could 
be considered more akin to a rate of change variable. In essence, the further the outcome 
appears through the need arousal process, the higher the perceived level of need and the 
more likelihood for purchase.  
The concept of a graduated or hierarchy of aroused need forms the central theme for 
investigating how life events influence consumer decision making. Further articulation 
of this research question requires a conceptualisation of the need arousal process as well 
as the decision making process. A discussion of these two concepts follows in the 
ensuing sections.  
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The need arousal models presented by the literature are contextually relevant for 
consumer decision making. Using the conceptual framework which is presented and 
discussed in Figure 2-5, p.75 it can be seen that the process of need arousal is an 
intermediate step between inputs and the remainder of the decision making processes. 
Several motivational and perceptual inputs precede need arousal (Punj & Brookes, 
2001) which are articulated in the Bruner and Pomazal (1993) model. The inputs closely 
resemble those of the generic decision making models which form the basis for the 
conceptual framework (McCarthy, et al., 1997; Neal, et al., 2006). Furthermore the 
models of (Bruner & Pomazal, 1993; Cowan, 1986) show final stages resembling 
decision making variables of information search and consumer actions. Thus 
contextually need arousal can be seen to exist within the decision making processes. 
The inputs being those of a generic decision making model and the output being the 
next step of information search.  
Models of need arousal show similarities in concepts and are discussed in terms of the 
major stages of discrepancy, clarification, recognition, framing and consumer action. 
Firstly most conceptualisations of the need arousal process display similarities in their 
initiation, a discrepancy between the desired state and the actual state. Fluctuations in a 
consumer’s life can lead to discomfort, deficit or deprivation which if of a sufficient 
magnitude can attract attention from an individual (Bruner & Pomazal, 1993). This 
difference between the desired and the actual state can be real, imagined, explicit or felt 
– even if on a near non-conscious level. Conceptual corroboration is described by 
Cowan (1986) who utilises the terminology of cue discrepancy to describe the 
difference between an experienced state and an expected or desired state. Sirgy (1983) 
uses modified terminology of a significant incongruity between an evoked referent and 
perceptual stimulus to describe the disruption in a state of comfort. This scholarly 
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convergence of concepts suggests that agreement exists regarding the initiation of need 
arousal via a discrepancy in two states that are preferably synchronised. 
Once the perceived discrepancy between two states is felt, a cognitive process of 
identification is suggested to follow. Cowan (1986) denotes this process as clarification 
and incorporates a component of time through urgency which is supported by Punj and 
Brookes (2001). Bruner and Pomazal (1993) use the term of information processing 
adding moderators of motives and memory to determine if there is indeed a discrepancy. 
Two possible outcomes eventuate. Either a discrepancy exists or the perception was 
mistaken and in fact the ideal state of balance is sustained. Irrespective of terminology 
the important factor is that clarification is a proposed cognitive phase of need arousal. 
That is, prior to more formal processing, an individual evaluates the perception that a 
discrepancy exists at which point cognitive mistakes can be made (Bruner & Pomazal, 
1993). 
Recognition of the need is the next phase in the need arousal process. After a 
discrepancy is perceived mitigating factors such as denial, invalid excuses or no 
available consumer solution (Bruner & Pomazal, 1993) may halt the process. If not the 
need will be recognised and the arousal process will continue. Bruner and Pomazal 
(1993) classify two options in this phase; opportunity or need recognition, dependent on 
the nature of the discrepancy. The nature of the discrepancy refers to the restoration or 
enhancement mechanisms described in section 2.3.2.2. Cowan (1986) classifies this 
process as discrepancy classification which leads to a problem, or not a problem, state 
in the categorisation stage (Cowan, 1986). Sirgy (1983) similarly distinguishes between 
opportunity or problem recognition. However given the prior discussion in section 
2.3.2.2 regarding needs, these processes are incorporated into one term for this research, 
need recognition. The current reinforcement literature takes the view that whether it be 
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positive or negative the mechanism provides the potential to drive behaviour (Michael, 
2005; Sidman, 2006). Consequently a similar approach will be adopted for this study. 
Once a need is recognised a further cognitive sub process is required to frame or define 
a decision. Cowan (1986) describes this process as problem description and it leads to 
certainty or uncertainty in terms of classifying the problem presented. Similarly Bruner 
and Pomazal (1993) suggest that after recognition, problems can either be delineated 
and acted upon or not defined and the process stalls. This is the final step between 
actively seeking a satisfier to the need. It is particularly relevant for complex problems 
such as those presented to consumers of financial services. Framing a solution to a 
difficult problem with very little understanding of the market can pose difficulty for 
many mature consumers.  
The final component of the Need Arousal Process is activation. Activation can take on 
the form of consumer actions such as information search and purchase intention (Bruner 
& Pomazal, 1993). Essentially this component of activations drives an individual on to 
the remainder of the Decision Making Process with the intention to purchase or 
repurchase.  
In summary, there are several consistently occurring phases in the development of the 
need arousal construct as per the studies discussed above. These phases give rise to 
categories of need arousal which are discussed in the following section. Whilst there is 
no study related directly to financial services nor mature consumers it is expected that 
the arousal process as per the broader body of knowledge will operate similarly. This 
study will help bridge this gap. It is theorised that consumers at different stages of the 
need arousal process will react differently with regard to their consumer behaviours. In 
order to investigate the differences between need categories an introduction to the 
expected categorisations is required. Punj and Brookes (2001) recognise the need for 
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further development of the need arousal construct their descriptions are purchase 
situations rather than concise categories of need arousal. Need arousal definitions 
should be free of the purchase situation as the purchase situation itself is an input to the 
Decision Making Process.  
2.3.3.2 Categorisation of Aroused Need 
The beginnings of a need arousal categorisation exist in the extant literature. However 
the terminology surrounding needs is widely misused through the marketing literature. 
Understanding the basic human needs as described in section 2.3.2 and 2.3.2.2 it can be 
seen that the term ‘need’ is widely misinterpreted in terms of an underlying drive. There 
are so many non descriptive or overly specific prefixes and suffixes attached to the term 
that it begins to lose its meaning. This categorisation does not seek to actually define 
different needs as those defined by Maslow (1943). It does not describe them in the 
sense of restoration or enhancement but rather sees them as categories of aroused need. 
Thus they represent levels to which the need is perceived which in turn determines the 
likelihood of the need being acted upon.  
The extent to which needs are aroused is likely to be personality, situation and to a 
lesser degree marketing and interpersonal information dependent (Engel, et al., 1968; 
Howard & Sheth, 1969; McCarthy, et al., 1997). However the few classifications that 
currently exist tend to be based on just one of the inputs. For example, Punj and 
Brookes (2001) is heavily dependent on purchase situations. The need arousal 
categories are for example an ‘urgent purchase’, or ‘product depletion’. 
The remainder of the model will be discussed in accordance with the broader marketing 
literature and research. The broader literature, drawing on fields such as market 
orientation, consumer decision making and services marketing shows similarities with 
this framework. However it proposes different terminology through inference and some 
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extension. The integration of concepts in these research fields leads to perceived need 
categories.  
2.3.3.2.1 Latent Need 
Latent need is the first need arousal category that is discussed broadly in the literature as 
a form of need. Latency is a state where a need exists, that is the resultant tension from a 
discrepancy between desired and actual states exists. However, the need is unmet, not 
recognised, unarticulated or its existence is denied. The concept of latency as a need 
category exists in reference to product innovation (Midgley & Dowling, 1978). Latency 
is defined as possessing unmet needs where innovative product offerings could be 
designed to satisfy those needs. Potentially derived from the economic study of intrinsic 
utility with regard to new products tapping latent needs (Marris, 1963). More recently 
the concept of latent needs has been used in market orientation literature. However 
latent needs as described by market orientation are considered needs that are yet to be 
met and unable to be described by customers (Narver & Slater, 1990; Narver, Slater, & 
MacLachlan, 2004; Slater & Narver, 1998, 1999). Literature regarding consumer co-
creation strategies for products and services extends the concept of identifying latent 
needs into a mechanism for consumer communication for further product development 
(Hoyer, Chandy, Dorotic, Krafft, & Singh, 2010; Kristensson, Matthing, & Johansson, 
2008). Problem recognition literature also classifies latency explicitly through the 
potential for recognition, which is not perceived as such yet (Cowan, 1986). Through 
investigation into need arousal two other latency mechanisms can be shown: Denial and 
invalid objections (Bruner & Pomazal, 1993).  
In this study latency can be defined as existing but not yet manifest. Latency describes a 
concept of un-reached potential to purchase. There is a further scenario that can be 
expanded upon from the market orientation literature (Hult & Ketchen, 2001; Slater & 
Narver, 1998, 1999). This research stream treats latent need as evident but impossible 
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for buyers to articulate. That is to say, consumers are unable to explain the need. The 
contention of the market orientation literature shows that satisfying latent or dormant 
needs is the path to long term business success and sustainability. They are able to 
predict future trends from this unsatisfied need (Slater & Narver, 1998).  
In the need arousal sense there are several situations where latency may apply. For 
example the Bruner and Pomazal model (1993) explains two main reasons, denial and 
invalid objections. Denial of the existence of the need which can also be expanded into 
an unwillingness to change can lead consumers to experience a need but not act upon it. 
Furthermore a consumer may see a given consumer-solution as counter to their beliefs. 
Secondly Bruner and Pomazal (1993) also include situations where a consumer 
recognizes and admits to a consumer-problem but raises invalid objections to buying. 
These invalid objections are described by Bruner and Pomazal (1993) as being at the 
point of purchase. However mistakes in perception can be made at any point in the need 
arousal process and hence still apply directly to the definition of latent needs. 
This level of need arousal consists of consumers that actually have a need for the 
service. However their personality, dysfunctions or inability to articulate the need 
means that it will remain unfulfilled or latent.  
2.3.3.2.2 Recognised Need 
Another level of need arousal is the category of recognised need. It can be defined as 
awareness of an individual regarding the need for a particular product or service who 
does not, or is yet to, act on this knowledge (Bloch, et al., 1986). 
Much literature simply considers that consumers purchase goods based on a recognised 
need (Solomon, 2009; Van Der Merwe & Campbell, 2008). On the contrary the 
financial services literature is able to identify that whilst a need may be recognised it 
does not necessarily result in a decision (Ennew, 1993; Harrison, et al., 2006). The 
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problem recognition literature paradoxically often refers to a problem recognition stage 
inside the process models which leads to some confusion. Bruner and Pomazal (1993) 
for example identify problem and opportunity recognition within the problem 
recognition process. Other literature considers recognition under different terminologies 
to remove the disparity for example, discrepancy clarification (Cowan, 1986). 
Essentially across several disciplines a wide spread understanding exists that 
recognition of a need is required before purchase. However it has yet to be classified 
into categories in terms of magnitude and is often mistakenly considered to be sufficient 
to trigger purchase.  
2.3.3.2.3 Activated Need 
After a consumer problem is recognised and defined consumers will reach an activated 
state in which the consumer acts upon the need for the product/solution (Bruner & 
Pomazal, 1993). For more difficult decisions the consumer is likely to actively seek out 
further information from external sources. This also doubles as the "second step" in 
consumer decision process models, see Figure 2-5: Conceptual Framework for the 
study.  
An activated need is essentially the dominant concept based on need satiation (Oliver, 
2010). Organisational decision making models also describe activated searches or the 
need to actively make decisions (Cohen, et al., 1972). Original consumer research 
suggested that an activated need called up the cognitive structure of a decision making 
process to satisfy an aroused need (Burnkrant, 1976). Recent research progresses in 
directions similar to this study in terms of hierarchical motivation structures (Wagner & 
Rudolph, 2010). However they rely on purchase specific criteria rather than a needs 
based construct. Bruner and Pomazal (1993) articulate an outcome of their problem 
recognition model where for more difficult decisions the consumer actively seeks 
further information from external sources. The step of seeking information is similar to 
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the consequent step in the conceptual framework used in this study (see section 2.4.2.1), 
as well as other consumer decision making models (Engel, et al., 1968; McCarthy, et 
al., 1997). A consumer intending to purchase may also take steps to acquire the 
resources needed to buy the desired good or service. Doing so may involve actively 
withholding purchase of other consumer items or setting aside money on a regular basis 
and saving. Alternatively a consumer might borrow money from a friend or an 
institution (Bruner & Pomazal, 1993) 
2.3.3.3 Need Arousal Section Overview 
In summary it will be worthy to note how the proposed categories of need arousal will 
be reflected in the research for mature consumers life events and consumer decision 
making. In particular an emphasis will be on the differences and similarities with regard 
to defined arousal categories to see whether they can be supported extended or ordered. 
2.4 Consumer Decision Making – a Conceptual Framework 
The purpose of this section is to provide the relevant information for framing financial 
services purchasing decisions by mature consumers.  
2.4.1 Consumer Decision Making 
Buyer or Consumer Behaviour is the marketing field of study concerning how and why 
people purchase goods (products and services). Implicit in this field an underlying 
assumption that if several alternatives exist and one is selected decision-making must 
have occurred, thus consumers make decisions regarding the purchase and use of goods 
(Bettman, et al., 1991; Olshavsky & Granbois, 1979). There is debate on the level of 
decision making undertaken for each different purchase (Olshavsky & Granbois, 1979) 
and many measures, such as involvement (Brennan & Mavondo, 2000) created to 
explain this variation. Nevertheless consumer decision making remains a fundamental 
concept in the consumer behaviour discipline (Bettman, et al., 1991).  
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The original conception of buyer behaviour models such as those of Nicosia (1966), 
Engel, Kollat, & Blackwell (1968) and Howard & Sheth (1969) drew on multiple 
disciplines including research from economics, education and psychology. Behavioural 
decision making models were developed to address the short comings of the economic 
theories and incorporated variables and constructs from the field of psychology such as 
motivation and need recognition as well as sociological factors with cultural, situational 
and affective influences (Han, Lerner, & Keltner, 2007; Holbrook & Hirschman, 1982; 
Katona, 1960, 1975; Shiv & Fedorikhin, 1999). 
The current form of consumer behaviour principles were originally developed from 
economic theory and included assumptions such as rational decision making, complete 
knowledge, efficient allocation of resources, perfect information, decision makers were 
capable of efficiently using all the information, all options and their payoffs or 
consequences are known, preferences are a constant variable for the individual and that 
consumer’s strive for optimal solution (Katona, 1960; Plous, 1993). One of the most 
prominent decision making theories of the 1900s was that consumers making decisions 
inherently seek to maximise a construct known as expected utility (Schoemaker, 1982). 
Expected utility was proposed by Von Neumann and Morgenstern (1947) and suggested 
that for each decision alternative there are payoffs, which have a probability of 
occurrence and a psychological weighting known as utility. The sum of the product of 
these three variables for each decision alternative is the expected utility and consumers 
aim to maximise this expected utility to make the ‘best’ decision (Von Neumann & 
Morgenstern, 1947). Simon (1955; 1957) effectively began the behavioural movement 
in consumer decision making when he argued that consumers acted with only bounded 
rationality, limited ability and that they do not necessarily search for all alternatives. 
Many decisions were seen to be immensely complex tasks undertaken by an average 
consumer with highly limited information-processing capabilities (Simon, 1997). Much 
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research followed these ideas which supported all of these assertions (Malhotra, 1982; 
Olshavsky & Granbois, 1979). For example Malhotra (1982) found that the decision 
making capability of individuals was overladen when presented with ten or more 
alternatives. Consumers in these situations effectively used simplifying information-
processing strategies (Olshavsky & Granbois, 1979). Simon (1955) also disputed the 
optimum decision theory, proposing that consumers merely chose the first feasible 
option that exceeded a certain level of payoff. This gave rise to the concept of 
satisfaction in a consumer behaviour sense. Further research into this area has shown 
that consumers need or want the goods on offer and that humans act compulsively to 
satisfy those needs (Oliver, 2010).  
Decision making models for the marketing of goods and services commonly view 
purchasing decisions as a form of problem solving task (Bettman, et al., 1991; 
McCarthy, et al., 1997). Many buyer behaviour frameworks have been proposed, the 
most prominent of which draw their foundations from the work of John Dewey (Dewey, 
1910, 1930, 1933). John Dewey suggested five phases of reflective thought in an 
educational setting. First, suggestion of possible solution; second, intellectualisation 
into a problem; third, development of hypothesis; fourth, reasoning and fifth, testing of 
the hypothesis. Another prominent framework is the Simon (1965) intelligence, design, 
choice trichotomy. These early origins gave way to five phases that are widely used to 
this day and involve a basic structure referring to a five step decision making process: 
need arousal, information search, criteria development, evaluation and choice. This 
process is contextualised inside a broader framework of inputs-process-outputs, where 
inputs include consumer characteristics and outputs include purchase. 
The magnitude of the variables involved in a comprehensive decision making model is 
prohibitive to academic research. Thus empirical work has avoided testing theoretical 
frameworks, particularly for financial services (Harrison, et al., 2006; McKechnie & 
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Harrison, 1995). Research most commonly reported in journals has focused on aspects 
of the decision making process with some academics also having argued that such 
models are largely unverifiable empirically because they do not offer testable 
hypotheses (Beckett, et al., 2000). Thus the most up to date conceptualisation of 
decision making exists in texts as frameworks for discussion (Assael, et al., 2007; 
Brennan & Binney, 2009; Kotler & Marshall, 2006; McCarthy, et al., 1997; Neal, et al., 
2006; Robertson & Kassarjian, 1991). The adoption of the framework for consumer 
decision making used in this study is explained in the following section. 
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2.4.2 The Consumer Decision Making Conceptual Framework 
Utilising the Neal et al. (2006) and McCarthy et al. (1997) models as a basis some 
adjustments were made to accommodate financial services decision making. These 
included the recognition of a highly complicated high-credence problem that is 
undertaken over large time frames with many moderating variables (Chung-Herrera, 
2007; Ennew, 1993; Harrison, 2003b; Harrison, et al., 2006; McKechnie, 1993). As a 
result the model was adapted by broadening the concepts of process and time. The 
outcome of this is a model proposed to be suited to addressing the decision making 
process relevant to financial services. The following generic process was adopted to 








Figure 2-5: Conceptual Framework for the study 
There are ten components in the model and they are broadly grouped into three 
categories which are consistent with other decision making models; inputs, processes 
and outputs (Engel, et al., 1968; Harrison, et al., 2006). The component of purchase 
situation (1.1) includes contextual and environmental variables as well as the purchase 
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because it includes life events. This study seeks to recognise the change a life event will 
have on the resultant expected heightening of need arousal. From a communications 
perspective this is important. Individuals are more likely to change values, attitudes and 
priorities in response to a combination of a life event and communication than in 
response to marketing communications alone (Mackay, 1998). The second component 
of the conceptual framework is consumer characteristics (1.2) which are an amalgam of 
the two inputs from the McCarthy et al. model (1997). The two inputs being 
psychological and social influences or simply described by Neal et al. (2006) as the 
consumer. The third component is information (1.3) from organisations or interpersonal 
sources which can arouse need (Neal, et al., 2006). Need arousal is the fourth 
component of the conceptual framework (2.1). It is the first procedural component of 
the decision making process and is seen as the trigger for the continuation of the process 
(Bruner & Pomazal, 1993). In the context of this study it has been raised above the 
other procedural components to indicate the order established by previous models 
(McCarthy, et al., 1997; Neal, et al., 2006). Information gathering is the fifth component 
(2.2) and is the collection of information, from any source, to aid in the resolution of the 
problem (Mata & Nunes, 2010; Punj & Moore, 2009). The sixth component (2.3) is 
criteria development which will be used to evaluate the different alternatives (IsIklar & 
Büyüközkan, 2007; McCarthy, et al., 1997). Evaluation of alternatives (2.4) is seventh 
component and includes mechanisms such as heuristics or decision strategies (Plous, 
1993) used to evaluate goods (IsIklar & Büyüközkan, 2007; Pfeiffer, et al., 2009). 
Contingent processing (Olshavsky & Granbois, 1979; Plous, 1993) meant that 
evaluation techniques for financial services needed to be broadened to include choice 
rules such as agency, conformity, imitation and recommendations.  
The output variables, whilst unable to be tested in a cross-sectional study are present in 
the conceptual framework for perspective. Decision or choice is the eighth component 
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of the conceptual framework (Figure 2-5, step 3.1) and is considered separate to 
purchase as it does not necessarily lead to purchase. The ninth component is purchase 
(3.2) which involves the act of exchanging value. Post-decision evaluation is the tenth 
component (3.3). This variable has been altered from the norm of post-purchase 
evaluation. These decision making processes are considered to be iterative and can be 
seen as trials or shopping experiences leading to ‘no- decision’. They are recycled into 
consumer’s memories, attitudes and further experiences through the feedback loop. 
It has been suggested that many consumers, particularly mature aged consumers, rely 
largely on prior knowledge and in-built preconceived criteria when making a decision 
(Mata & Nunes, 2010; Yoon, Cole, & Lee, 2009). Thus particular emphasis will be 
placed on information search. 
2.4.2.1 Discussion of the conceptual framework for the study 
The conceptual framework is based on the models developed by Neal et al. (2006) and 
McCarthy et al. (1997). It is adapted slightly in terms of direction and relationship 
between variables as well as timeliness to complete the process.  
Financial services are considered to be high in credence qualities (Darby & Karni, 1973; 
Nelson, 1970) as they are complex to evaluate even after purchase. For example, 
consumers have difficulty evaluating the advice provided after a meeting with a 
financial planner. Often an assessment of this value requires further cost such as an 
investment of funds in accordance with the advice (Eisingerich & Bell, 2007; Harrison, 
et al., 2006).  
It has been noted that financial services may have decisions that last over many years 
with several failed attempts to purchase (Harrison, et al., 2006; McKechnie, 1993; 
McKechnie & Harrison, 1995).They may also be shopping without purchase intentions 
(Bloch & Richins, 1983; Bloch, et al., 1986; Earl & Potts, 2000). This implies that not 
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only can consumers stop mid-decision but that they may also pause for months at a time 
(Greenleaf & Lehmann, 1995). Furthermore, the concept of consumers moving in a 
linear process through decision making is debatable with the findings that some 
decision making processes involve screening, phasing and multiple stages (Aribarg & 
Foutz, 2009; Payne, Bettman, & Johnson, 1988). There are indications that complex 
decisions that can take many years to develop may not follow the path of arousal, 
search, evaluate and choice but rather sample the components in magnitude and the 
direction as experienced by the consumer (Harrison, et al., 2006; Malhotra, 1982; Witte, 
1972). For these reasons the conceptual framework has been depicted with out a time 
frame and a non-discrete direction of process elements. 
2.4.3 Section Overview 
In this section the Consumer Decision Making Process was discussed with regard to its 
emphasis on life events. Firstly the role of Consumer Decision Making was reviewed in 
the context of Consumer Behaviour. It showed that the research field drew its origins 
from many disciplines namely economics, psychology and sociology. Much research on 
the topic has been undertaken with regards to the existence and components of 
consumer decision making. Nevertheless the precise nature of consumer decision 
making remains in dispute. There is no consensus regarding its process. Therefore 
section 2.4 indicates that there are many variables in the consumer decision making 
process which have been previously identified by researchers. These variables will 
function as building blocks to create a list of variables that will be studied. However a 
research gap can be identified when it comes to the topic of life event and consumer 
decision making. Of particular interest is how life events change consumer behaviour. 
This study will investigate this gap, in particular the relationship between life events, 
mature consumers and financial services decision making. 
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The focus of this study is on the actual tasks undertaken in decision making. It will also 
investigate the relative importance and strength of the possible options within each 
variable of the consumer decision making processes. It was decided that slight 
modifications were required for the application to this study. The Conceptual 
Framework developed for the study was determined as described in section 2.4.2. The 
conceptual framework is based on current as well as historical research into consumer 
behaviour in general. However it allows application to financial services and mature 
consumers. The main changes made were prima facie and were in terms of time, process 
and direction as well as a better articulation and simplification of some variables. The 
one consumer decision making variable that required substantial consideration was need 
arousal. Analysis of the relevant literature showed that the life events triggered need 
arousal by a discrepancy between desired and actual states (Lee, et al., 2007; Mathur, 
Moschis, et al., 2006).  
Using the overarching variables inherent in the conceptual framework combined with 
the research from section 2.3 on need arousal the following research questions will be 
investigated: 
RQ3a: How do levels of need arousal exhibit differences with 
regard to other consumer characteristics 
RQ3b: How do levels of need arousal lead to differences 
amongst the decision making task of information search 
RQ3c: How do levels of need arousal lead to differences 
amongst the decision making task of criteria for evaluation 
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RQ3d: How do levels of need arousal lead to differences 
amongst the decision making task of evaluation of 
alternatives  
 
2.5 Literature Overview 
Life events have been shown to influence consumer behaviour. This study investigates 
the research gap of how this effect is reached by analysing the process of consumer 
decision making. A life event is a change in the situational input to consumer decision 
making and instigates the process by arousing need. Analysis of studies surrounding 
needs, need arousal and particularly need satiation as a goal for companies was 
undertaken. It was discovered to be more complex than regularly presented in much 
literature. The available research tended to oversimplify need arousal, often termed 
problem recognition, into a switch for initiating consumer decision making. An analysis 
of how life events influence decision making showed a complexity that required 
exploration via a more articulate model; developed in section 2.4.2.1. Discussion of this 
relationship is regarded as important when considering the consumer decision making 
process. Overall the information regarding needs allowed a better understanding of the 
need arousal construct. A summary of the relevant body of knowledge follows.  
Section 2.3 discussed needs from the psychological perspective of their relationship 
with consumer goods and satisfaction. Prominent needs frameworks articulate universal 
needs into higher and lower order needs. This provides some merit but empirical results 
support only two need categories: restoration and enhancement (Oliver, 2010; Wahba & 
Bridwell, 1976). Restoration tends to be the mechanism to satisfy lower order needs 
such as sustenance, safety and affiliation. Enhancement tends to be the mechanism to 
satisfy higher order needs such as esteem, actualisation and transcendence. This study 
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does not seek to discuss actual needs and different needs felt by different people. It  
investigates the process of arousal of the need as a result of an impending life event. 
The two main components of this argument are firstly that consumer goods satisfy 
customer needs through the psychological function known as reinforcement. The second 
is that need arousal whilst using the concepts within the need satiation relationship is 
not simply a switch to begin consumer decision making. Satisfying the needs of 
consumers with goods whilst making a profit is considered to be the role of commercial 
organisations (Kohli & Jaworski, 1990; Narver, et al., 2004). Several researchers have 
remarked that this relationship between needs and satisfaction is considered too 
intuitively obvious to require further conceptualisation or empirical testing. 
Nevertheless the understanding of need satiation allows comprehension of how life 
events instigate consumer decision making processes and how consumer behaviour is 
altered. The process of reinforcement theorises need satiation as a deficit - dominance - 
gratification - normality relationship. It gives credence to the idea that consumer goods 
are able to satisfy needs (Anderson, et al., 1994; Fornell, et al., 2010; Simon, 1955). 
Deficit is considered to be a difference between the desired state and the actual state. It 
serves as a motivator to bring the individual back to a normal or need-free state (Bruner 
& Pomazal, 1993; Cannon, 1932). Life events can act as a change in consumer 
situations, They produce either a deficit such as the loss of ones job or an enhancement 
such as an unexpected monetary windfall. When the need to enhance or return to a state 
of comfort is perceived to be high enough, it will become dominant in the mind of the 
consumer and they will seek out a satisfying solution. It is this concept of dominance 
coupled with the sense of a scale that was brought to the remainder of the decision 
making process in section 2.3, that requires further examination. Whilst a need may be 
dominating when perceived the notion of need perception demands in-depth analysis 
through the construct of need arousal. 
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Need arousal, also known as problem recognition, is the first process component of 
many behavioural consumer decision making models (Assael, et al., 2007; McCarthy, et 
al., 1997; Neal, et al., 2006). In section 2.4 it was shown that Need Arousal is an 
integral part of consumer decision making, instigating the whole process. Need Arousal 
is different to need itself and is defined in this study as the process of perception and 
identification of a consumer need. Life events are a change in the normal or need free 
situation. This shift from the norm is a powerful motivator which may be able to be 
satisfied by a commercial solution. As a prominent behavioural driver this change in 
situation is reinforced by behavioural literature which essentially suggests that changing 
the situation is a highly effective method of producing behavioural change (Mackay, 
1998; Wimmer & Dominick, 2006). 
The inclusion of the concept of need arousal instead of problem recognition allowed a 
different perspective noting humans as emotional beings. It was also realized that the 
consumer decision making process was not necessarily instigated by rational thought. 
Problem Recognition is a rational process that is flawed due to the inclusion of 
recognition within the process. Bruner and Pomazal’s (1993) model does however show 
similarities with the need satisfaction concept, with the inclusion of the instigation via 
tension between a desired and actual state. A further assertion from previous research 
which is of direct relevance is that consumers may approach decision making differently 
depending on how they are aroused. This concept will be researched throughout the 
study. By doing so, this study aims to determine how life events influence consumer 
behaviour in particular through the consumer decision making process. The consumer 
decision making process as defined by marketing literature was considered to be the 
most appropriate. It contained all the relevant variables (McCarthy, et al., 1997; Neal, et 
al., 2006). The experience of a life event may signify a shift in a situational variable. 
This altered situation may activate a hitherto unsatisfied need. In turn the aroused need 
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may influence the consumer to purchase goods to satiate this need. Whilst this theory 
would appear to confirm the research of life event marketers it does little to explain the 
differences in outcomes of decision making processes. That is to say, why is it that not 
all individuals in a similar situation find a similar solution to a problem? It is theorised 
that these differences may be explained through a better understanding of the arousal 
process. 
Overall the research presented in this section is important for informing the 
methodology of this study. The discussion of needs has shown that researchers should 
focus on need arousal. The method required questions that would ascertain whether life 
events would arouse the need for financial services. Additionally it should present an 
idea of which life events were more likely to raise need arousal. If need arousal was 
seen to exist then using the broadened concept and the consumer decision making 
model the varying levels of need arousal could be approximated. Measurements to 
detect any differences in consumers undertaking the decision making process, in 
relation to need arousal, can be determined.  
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2.6 Research Questions Summary 
What is the influence of life events on purchase intentions for financial services 
amongst mature consumers? 
Table 2-1: Research Questions Summary  
 What are the most important life events for mature consumers? 
RQ1a What are the most common life events for mature consumers? 
RQ1b What are the life events which are most likely to influence financial service purchase 
intentions for mature consumers? 
 
Do life events influence consumer decision making for financial services amongst 
mature consumers? 
RQ2 Do life events influence consumer behaviour for financial services amongst mature 
consumers?  
 How do life events influence consumer decision making? 
RQ3a How do levels of need arousal exhibit differences with regard to consumer 
characteristics? 
RQ3b How do levels of need arousal lead to differences amongst the decision making task of 
information search? 
RQ3c How do levels of need arousal lead to differences amongst the decision making task of 
criteria for evaluation? 
RQ3d How do levels of need arousal lead to differences amongst the decision making task of 




3.1 Introduction to Methodology 
Previous chapters reviewed the current literature on life events, need arousal and 
consumer decision making. This has lead to the selection of conceptual research 
framework and several research questions to be answered. In this chapter a description 
of the methodology utilised to investigate the research questions will be presented. The 
three main research questions of this study are: 
1 What are the most important life events for mature consumers? 
2 Do life events influence consumer behaviour for financial services amongst 
mature consumers? If so, 
3 How do life events influence the decision making process? 
The purpose of this chapter is to provide the reader with an explanation for the research 
methods selected for the study. The chapter provides an in depth description of the 
phases of this research and how these phases were undertaken. The study adopted the 
hypothetico-deductive methodological approach proposed by Sekaran (2003) as an 
appropriate methodology for research in business and a conventional social science 
research design (Bryman & Cramer, 1995). The process involved: 
• Concept development – analysing the theory and identifying the problem 
• Preliminary data gathering 
• Theory Development  
• Survey Development 
• Collecting data 
− Selecting participants 
− Administering questionnaires 
• Analysing data 
• Reporting findings 
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The first step of the hypothetico-deductive methodological approach is concept 
development which was made clear in the introduction of this thesis (see chapter one, 
p. 1). All the other steps will be discussed throughout the remainder of this chapter.  
The hypothetico-deductive methodological approach was designed to ensure effective 
measures of constructs or concepts as suggested by Churchill (1979). The concepts 
under investigation were the effects of life events on decision making processes. The 
concepts are considered to be multidimensional which means they have multiple sub-
concepts or constructs inherent in their make up. Multidimensional concepts are 
difficult to grasp in terms of a particular methodological approach. Therefore the 
conceptual framework shown in Figure 3-1 is used to guide and logically group 
concepts and constructs for a complex examination and discussion of the process 
(Brennan, 2001).  
 




Consumer Decision Making Inputs
Consumer Decision Making Outcomes






























3.1.1 Overview of Study Characteristics 
The characteristics of the study will be presented by giving reasons for the instruments 
chosen to answer the research questions. It was recognised in chapter two that a gap 
existed in the literature and consequently little research had been undertaken into life 
events and decision making for mature consumers. Therefore it was helpful to begin 
bridging the research gap by using a methodological approach which also included 
qualitative data gathering. This ensured research topics were adequately identified 
before creating operational items in a quantitative questionnaire. The hypothetico-
deductive methodological approach has qualitative and quantitative phases with several 
feedback loops designed to fulfil these requirements.  
Qualitative research may be used for preliminary exploratory work before mounting a 
larger scale or more complex study. It is frequently used as a purely technical first step 
in the design of structured interview surveys (Hakim, 1992). This kind of strategy is 
important to studies where the theories underpinning the research are under-explored 
and little research is available on the topic (Creswell & Plano Clark, 2007). Existing 
instruments require adaptation for the purpose of this research as this type of procedure 
is the choice for survey development (Churchill Jr., 1979; Creswell, 2009). Instruments 
in the area of life events and consumer behaviour such as the questionnaires used by 
Lee (1995), Lee, Moschis and Mathur (2001), Mathur, Moschis and Lee (2003) and 
Mathur, Lee and Moschis (2006), were insufficient for this purpose. Whilst they study 
life events and consumer behaviour they do not delve into the consumer decision 
making process nor financial services. Their focus is on antecedents for changes in 
brand and patronage preferences. 
The emphasis of the study is on the confirmatory quantitative phase. The qualitative 
phase was able to elicit in depth responses from participants. However the most 
prominent findings would not be generalisable without a quantitative confirmatory 
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phase. Many varieties of research techniques such as experimental and observational 
were considered and discarded for this research project. They are discussed later in the 
chapter. For the main data collection a mail survey was considered the optimal method 
to satisfy the pragmatic constraints and research needs of the project. The hypothetico-
deductive methodological approach of this study can be considered a descriptive, 
pragmatic, sequential-exploratory approach. This method uses qualitative data 
collection techniques to create a survey to create measurable constructs. The constructs 
are then confirmed using quantitative data collection that provides information to 
further theorise and examine relationships (Creswell, 2009; Creswell & Plano Clark, 
2007; Teddlie & Tashakkori, 2003).  
Descriptive: Descriptive studies are those where the characteristics of a study are known 
to exist and the researcher wants to better explain the elements under investigation 
(Sekaran, 2003). The relationship between decision making variables is known 
(Brennan & Marriott, 1996; McCarthy, et al., 1997; Neal, et al., 2006), as is the 
relationship between life events and changes in consumer behaviour (Andreasen, 1984; 
Lee, 1995; Lee, et al., 2001; Mathur, Lee, et al., 2006; Mathur, et al., 2003; G. Moschis, 
D. Bellenger, & C. Curasi, 2003). This study describes relationships between life events 
and consumer behaviour within one framework. It also illustrates how they interrelate 
for different groups of mature consumers within the population. 
Pragmatic: In addition, the study underlying this thesis can be labelled as a pragmatic 
approach. The broad research methodology is pragmatic because it draws upon any 
approach necessary to provide a workable solution to the research problems (Creswell, 
2009; Creswell & Plano Clark, 2007; Teddlie & Tashakkori, 2003). For example an 
initial qualitative data collection was undertaken to establish the relevant concepts and 
themes for financial services decision making. Financial services decision making 
models are largely lacking in the research (Harrison, et al., 2006). Similarities observed 
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from the semi-structured in-depth interviews lead to the utilisation of generic decision 
making models to provide a basis to frame the research. The pragmatic approach is 
problem centred and draws on both qualitative and quantitative methods to solve 
research problems (Creswell, 2009). Since research had not been approached in this way 
before it was important for the study to have a pragmatic approach.  
Sequential-exploratory: This study used a sequential-exploratory approach. Sequential-
exploratory studies firstly involve a phase of qualitative data collection. A second phase 
of survey design and a third phase of quantitative data collection and analysis follow to 
confirm and build upon the first phase (Creswell, 2009; Creswell & Plano Clark, 2007). 
The sequential-exploratory process was preferred to the simultaneous data collection as 
presented by other approaches such as Concurrent Triangulation Strategy (Creswell, 
2009). The research is in its infancy and thus the instruments are under developed to test 
the research questions. In this study an exploratory qualitative phase was required to 
inform the development of the quantitative survey. Without this qualitative phase the 
quantitative survey could not be developed and as such had to be completed in 
sequence. For this purpose the Sequential Exploratory Strategy was ideal for the 
research areas stage of development and the goals of the study. However, generating an 
entirely new survey that is able to measure what is intended is a difficult and 
complicated task. It requires expert advice and guidance at each step of the process. 
Therefore relevant industry experts were consulted throughout the process. 
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3.1.2 Processes 
This section provides an overview of the procedures undertaken by the researcher to 
obtain the results of the study. The study consisted of three phases as depicted in Figure 
3-2. They can be broadly described as a qualitative phase, the development of the 






Figure 3-2: Research Phases 
The tasks undertaken for the completion of the above phases can be seen in Figure 3-2. 
Some steps of the study enriched and informed others and therefore happened 
concurrently which is indicated by the arrows in Figure 3-2. Phase one began with an 
ethics approval of the project. This focussed on the sensitivity of the information to be 
collected for example finances and personal life events. Whilst it was important not to 
offend participants it was also important to obtain accurate information. Several 
decisions were made to ensure accurate reflections were possible. Participants agreed to 
an interview where all information was to be kept anonymous and not reported outside 
of the cumulative use to construct a questionnaire. A Convergent Interviewing process 
followed. The results of the data collection were analysed concurrently until the results 
converged to produce no new information. These results then formed the basis of the 
survey developed in phase two where ethics approval was again sought and granted. 






























further informed the questionnaire development before being released for the formal 
quantitative data collection of phase three.  
Phase one: The initial phases of the qualitative section were conducted concurrently 
with a review of the extant literature. The interviews provided the necessary depth of 
insight into the themes and issues lacking in the existing literature giving a more 
comprehensive understanding of the concepts involved.  
Phase two: The data from the qualitative interviews informed the development of a 
substantial quantitative survey. The survey was pre-tested on 25 participants to ensure it 
was valid and fit for its purpose. The resultant survey became slightly smaller due to the 
removal of several obsolete sections as well as the reduction in outlier questions. Some 
rewording of questions was undertaken to more accurately measure participants’ 
responses. These changes are discussed in more depth later in the chapter. 
Phase three: In phase three, the quantitative part of the study, a pre-participation request 
letter was distributed to 10,000 customers of the sponsoring body, who provided both 
financial and in-kind support. This satisfied ethical considerations as well as university 
policies and compliance with the Privacy Act. Positive responses were received from 
1,000 potential participants and surveys were sent to each of the respondents. Seven 
hundred and seventy six completed surveys were returned, A response rate of 77.6% 
from those who received surveys was achieved and considered acceptable. Surveys with 
low overall response rates, 5 percent to 54 percent, have been found to be only 
minimally less accurate with regard to representativeness (Holbrook, Krosnick, & Pfent, 
2007). Missing value analysis was also conducted and missing data was missing 
completely at random. 
The components of the three phases are outlined in Table 3-1. Each phase required 
certain steps, procedures and products which are also outlined in Table 3-1. 
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 Table 3-1: Detailed Overview of Research Phases  
Phases Steps Procedures Products 
Simultaneous Data 
Collection and Analysis 
(Convergent interviewing) 
Interviews with: 
• Mature Consumers  
• Interviews with financial 
planners 
• Communications practitioners  
• Actuaries 
Field notes, coded text and 
themes 
developed/discovered 
Phase 1:  
Qualitative  
Findings Consistently occurring themes 
investigated 
databases/lists of  
• life events  
• information searched  
• criteria used for 
comparison 
• methods for selecting 
financial services 
Consideration of themes 
as scales and subscales 
Conversion of themes into 
subscales 
Draft and decipher items for 
subscales 
Draft questionnaire Phase 2: 
Development of 
survey instrument 
Pre-testing Snowball sampling used to test 
the robustness and readability of 
the survey 
Edited and final survey 
instrument 
Data collection • 10,000 initial letters for opt in 
to survey 
• Received approx 1000 
responses who were sent a 
questionnaire 
• 776 participants returned 
completed surveys 
• These surveys were entered 
into a data base electronically  
• Data cleaning & decoding 
process 
Data set ready for analysis 
Data Analysis SPSS used to undertake missing 
data analysis, tests of normality, 
Cronbarch’s Alpha, Kruskall 
Wallis and Mann U Whitney 
tests. 
Segments based on need 
analysis 
Analysis of differences in the 




reporting of results 
 Thesis 
 
The research was undertaken in three main phases which are outlined in Table 3-1 and 
Figure 3-2. These phases are described in more detail in the following sections. 
The results of the qualitative phase informed the design of the survey questionnaire. It 
was quickly established that there were many variables in all areas of decision making 
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which life events could influence. As a result the research became exploratory in nature. 
The focus turned to establishing the relevant variables and determining their influence 
as a result of an impending life event. It was considered more appropriate to use broader 
research questions in the study rather than test specific hypotheses.  
3.2 Preliminary data gathering & theory formulation 
The main methodological emphasis of the study is a quantitative survey. Nevertheless 
the preliminary data gathering phase of the study was important in framing the research. 
It consisted of a concurrent examination of secondary data, pertinent literature and 
primary research in the form of qualitative interviews. The goal of this preliminary 
information gathering was to identify the relevant themes, components and concepts 
under investigation. Identifying appropriate methodologies for further quantitative data 
collection was also accomplished.  
Data was sought concurrently from the following sources: 
1. Review of existing studies from psychology, gerontology, economics, 
marketing and communications produced information on life events, 
consumer decision making, needs, mature consumers and financial services.  
2. In-depth interviews with those experienced in the content material: 
a. Marketers of financial services 
b. Financial planners 
c. Marketing Communications experts and advertisers 
3. In depth interviews with mature consumers 
An understanding of the themes found in the literature can be found in chapter two. All 
information from this phase was kept anonymous in line with the ethics proposal and 
not reported outside of the cumulative use to develop the questionnaire. The following 
section briefly details the qualitative data gathering processes undertaken. 
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3.2.1 Qualitative Data Collection 
Semi-structured face-to-face in-depth interviews were chosen as the most appropriate 
method to examine the research questions for the qualitative information gathering 
phase. Interviews are important when participant behaviour cannot be observed and they 
reduce confusion with complicated topics (Creswell, 2009; Storey & Scheyvens, 2003). 
With this form of interview the researcher gains a deep understanding of the 
participant’s opinion and level of comprehension (Blaikie, 2000; Creswell, 2009; 
Wimmer & Dominick, 2006). The interviewer can guide the discussion with the 
flexibility to rephrase questions, ask for more depth where needed, change the questions 
when applicable and be flexible enough to probe into issues when required (Babbie, 
2007; Hakim, 1992; Jupp, 2006; Oppenheim, 1992). Semi-structured interviews allow 
the participant rather than the interviewer to guide the material covered in the interview 
(Lindlof & Taylor, 2002). This avoids limiting the discussion to the predetermined 
understanding of issues of the interviewer (Jupp, 2006).  
3.2.1.1 The Interview Process 
The in-depth interviews began with a ‘breaking of the ice’ with general questions to 
build up a rapport with participants (Babbie, 2007; Denzin & Lincoln, 2005; Fink, 
2009). Rapport is important because interviewees needed to feel that they could trust the 
interviewer and feel comfortable, especially for the sensitive topics of finances and life 
events. The interviews continued in the form of an informal and open conversation, 
whilst attempting to remain close to the guidelines and topics of the study. After all the 
questions were asked and the content phase of the interview was completed the 
interviews ended by summarising the key issues raised. Mutual points of uncertainty or 
ambiguity were clarified the participants were thanked and the confidential nature of the 
research was reiterated.  
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3.2.1.2 The Interviewees 
Interviews were conducted concurrently with participants in two categories; expert 
practitioners and mature consumers. The interviews were used to better understand the 
issues and themes and were not designed to be generalisable. Thus probability sampling 
was not undertaken.  
3.2.1.2.1 Interviewee Group One: Experts in the content material 
Thirteen experts from the areas of financial planning, communications marketing and 
actuarial studies participated in depth interviews. Purposeful sampling of participants 
from informal reference networks was undertaken for the expert interviews. Purposeful 
sampling is where researchers intentionally select participants with experience in the 
key concepts being researched (Creswell & Plano Clark, 2007; Jupp, 2006; Sekaran, 
2003; Wimmer & Dominick, 2006). Practitioner interviews were designed to elicit 
better understanding of the themes and concepts surrounding life events and decision 
making for financial services.  
3.2.1.2.2 Interviewee Group Two: Mature Consumers 
A series of twelve face-to-face in-depth interviews were conducted with mature 
consumers using an overarching qualitative methodology called Convergent 
Interviewing (Dick, 1990). Convergent Interviewing relies on a process of analytic 
induction, where searching for further insight continues until none are found (Jupp, 
2006). Convergent Interviewing seeks to find commonalities in responses and begins 
with open-ended questions which become semi-structured as the content of the previous 
interviews are analysed (Dick, 1990). Using each interview to build the structure of the 
subsequent interviews reduced the chance of missing important information. This 
technique did not require a predetermined sample size and interviews were conducted 
until no new information was discovered. Participant selection was designed to provide 
a balanced perspective of patterns of life events and financial decision making. 
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Sampling was undertaken via several methods to source a balance of ages, educations, 
income levels and genders. Initial participants were sourced using a version of snowball 
sampling where potential participant details are provided by the previous participant. 
Some random sampling was undertaken from locations such as children’s sporting 
events to ensure adequate variety amongst the sample.  
3.2.2 Quality Control of the Qualitative Research 
Qualitative research has a heavy focus on the validity of the research (Creswell & Plano 
Clark, 2007). Validity in a qualitative sense can be defined as whether the information 
provided by the researcher and hence the participant is accurate, credible and can be 
trusted. (Lincoln & Guba, 1985). The following approaches were undertaken in the 
research. The traditional methods of cross referencing were undertaken within an 
interview. That is asking questions to check the reliability and veracity of the 
respondent’s claims (Fontana & Frey, 2005). Member checking was also used and 
involves taking findings or summaries of themes to other participants to determine 
whether this was an accurate reflection of their experiences (Creswell & Plano Clark, 
2007). This process is inherent in the Convergent Interviewing approach (Dick, 1990). 
Triangulation of data involves the building of evidence from more than one source 
(Creswell & Plano Clark, 2007). The sources used in this research were mature 
consumers as well as marketing, communications and financial planning practitioners. 
For further accuracy and validity these interviews were conducted concurrently. 
Qualitative research can also be validated by experts in the field and experts in 
qualitative research (Creswell & Plano Clark, 2007). These findings were discussed at 
length with marketing professionals within the funding body.  
 As per the ethical requirements of this phase of the research the results of the 
interviews will not be reported. Everything of interest formed the items and scales used 
for further investigation on the questionnaire. 
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3.3 Survey Development 
The main instrument of the study was a cross-sectional survey. The purpose of cross-
sectional survey research is to collect data from a sample of individuals or societal 
knowledge at a point in time for inferring characteristics behaviours and/or attitudes of a 
population (Babbie, 1990; Creswell, 2009; Fink, 2009; Jupp, 2006). Since the emphasis 
is on the preferences and behaviour of mature consumers with regard to financial 
services it made sense to choose survey research as the main method. The researcher 
wanted to generalize the findings. A quantitative approach was necessary to collect data 
relating to that investigated in the initial qualitative phase. This approach provided a 
more rigorous set of results generalisable to the population of mature consumers. 
Specifically, self-administered cross-sectional surveys delivered by mail were 
undertaken. The method took into account the type of data required, participant 
familiarity and the constraints inherent in undertaking doctoral research. 
Exploration and measurement of attitudes is most effectively investigated by utilising 
surveys. Two other main instruments of observations and experimental designs were not 
suitable for the study. Observing someone experience a life event will only show 
behaviour. The researcher could make an assumption about attitudes but without asking 
questions attitudes could not be measured directly. In addition, observations would 
require a longitudinal design. This would not be possible within a time frame acceptable 
for the outcomes of this research project. Finding sufficient participants who had 
experienced the range of life events being researched would be extremely difficult. 
Observing them in terms of their financial behaviour without their knowledge would be 
an impracticable undertaking. Experimental design is also not possible from both an 
ethical and measurable stand point. The effect of the experiment would be too short 
lived. The influence of their lives would mitigate any response as soon as they left the 
‘laboratory’.  
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In summary: The use of a cross-sectional survey made it possible to record the 
attitudinal information required within the time resources available. Whilst a sample is 
substantially smaller than the population the chosen sample is generalisable (Krejcie & 
Morgan, 1970; Sekaran, 2003 p. 294). It can be used to infer characteristics of a 
population. This approach also drastically reduced the cost of the project inherent in the 
constraints of a PhD study.  
3.3.1 Survey Development 
The impact of life events on financial decision making for mature consumers has not 
been tested in this way before thus a new survey needed to be created. This survey was 
developed using a wide range of information sources. Included was the qualitative 
research with participants from the sample (see previous section 3.2). Also 
conversations were conducted with academic and industry experts in the fields of 
research and marketing of financial services. In addition an in-depth analysis of the 
current academic and non-academic literature was included as a starting point (see 
chapter two). Relevant data from the Australian Bureau of Statistics was included in 
developing the survey. A copy of the survey can be found in Appendix 10.1 (p. 267). 
When constructing a useful survey attention must be given to the methods of data 
analysis required to answer the research questions. Structural and relational issues 
regarding concepts within the model were not priorities in this exploratory study. This 
helped to simplify the survey content. However analysis of the differences between 
groups for each of the concepts was considered an important finding. Therefore 
extensive development of each component was undertaken. 
Figure 3-1, page 86 shows the conceptual framework of the study which was discussed 
earlier in chapter two and outlines the core components researched. Using the 
conceptual framework as a guide the sections of the survey were designed in nine areas 
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to reflect the five decision making variables as shown in Table 3-2. The areas addressed 
are: 
Table 3-2: Components of the Survey 
1. Consumer Characteristics 
 a. Personality attributes – Survey Section 3 & 6 
i. Scales 
ii. Further consumer attributes related to decision making 
and/or common themes  
b. Demographics – Survey Section 9 
2. Need Arousal – Survey Sections 1 & 2 
 a. Perceived Propensity of life event to occur – Survey Sections 1 
b. Purchase intention if life event occurs – Survey Sections 2 
3. Information search- Survey Section 8 
 a. Seek information from information source 
b. Trust Information Source 
4. Criteria for evaluation – Survey Sections 4 & 5 
 a. Company 
b. Plan  
c. Planner 
d. Expectations of planner performance 
5. Evaluation of Criteria – Survey Section 7 
 a. Choice strategies 
 
3.3.1.1 Consumer Characteristics 
In chapter two the group of mature consumers was described in detail regarding their 
demographic as well as life event and financial decision making. For the development 
of this survey the following aspects are important to note: 
Personality scales were developed from discussions with experts in the field in terms of 
what drivers or attributes differentiated purchasers of financial services from non-
purchasers. In this way a comparison of participants could be obtained. These scales 
were later pre-tested to determine their suitability. These variables are important 
because they provide emotive, behavioural or attitudinal information which is the link to 
consumers and the main component of marketing communication campaigns. People 
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respond best to advertisements that tell them they are already doing the right thing 
(Mackay, 1994). Scales were used in this survey to measure appropriate consumer 
characteristics. A list of these scales can be found in the results section of chapter four. 
Some elements arising out of the qualitative interviews that were addressed by neither 
the scales nor the evaluation of criteria techniques previously discussed were included. 
Whilst there was little previous research into these characteristics they were deemed 
necessary to explore. They were recurrent themes from the qualitative interviews. The 
resultant list of questions can be seen in section 6 of the questionnaire in Appendix 10.1 
(p. 267). 
Demographic data was sought to ensure that the sample was reflective of the population 
and to allow comparative statistics to be undertaken. Where possible the data was 
sought in accordance with the Australian Bureau of Statistics data from the relevant 
census or report, to allow direct comparison. The resultant list of questions can be seen 
in section 9 of the questionnaire in Appendix 10.1 (p. 267). 
3.3.1.2 Need Arousal 
Life event variables, such as how likely is an event to occur and would you seek advice 
from a financial planner if an event occurred were used to infer levels of need arousal. 
Life event items were sourced from the qualitative phase and constructed with a seven 
point scale similar to the few previous studies in the area (Lee, 1995; Lee, et al., 2001; 
Mathur, et al., 2003; G. Moschis, D. Bellenger, & C. Curasi, 2003; Moschis, et al., 
1997). This seven point scale was used to articulate the differences between mature 
consumers’ different levels of need for financial planning. This was designed to give an 
understanding of whether certain life events were more or less likely to drive 
participants to financial planners. In addition it was designed to determine whether this 
situation changed if the life event was imminent, implying an aroused need. The 
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resultant list of questions can be seen in sections 1 and 2 of the questionnaire in 
Appendix 10.1 (p. 267). 
3.3.1.3 Information Search 
The qualitative study and consultation with experts implied there was a difference 
between seeking information and trusting the source of the information. For example, 
many consumers were more likely to read the paper for information on the stock market 
but were less likely to trust the information. The resultant list of questions can be seen 
in sections 8a and 8b of the questionnaire in Appendix 10.1 (p. 267). 
3.3.1.4 Criteria for Evaluation  
Criteria for evaluation were created from the qualitative collection phase, the 
development of which was supplemented with proprietary knowledge and government 
publications on how to select a financial planner (ASIC, 2011). The criteria were based 
on three broad categories: the reputation of the financial company, performance aspects 
of the financial plan and the relationship with the financial planner. The resultant list of 
questions can be seen in sections 4 (a,b&c) and 5 of the questionnaire in Appendix 10.1 
(p. 267). 
3.3.1.5 Evaluation of Alternatives 
Choice rules or heuristics were created from the qualitative data collection phase and all 
available academic data. Some heuristics from Plous (1993) were used, however these 
did not cover all the choice rules discovered in the qualitative interviews. For example 
principles of agency, letting someone else choose was considered to be important and 
hence included. The resultant list of questions can be seen in section 7 of the 
questionnaire in Appendix 10.1 (p. 267). 
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3.3.2 Quality Control of the Survey 
The quality control of the quantitative survey consists of three phases. They are shown 
in Table 3-3 and will be discussed in the following section. This section will stray 
slightly from convention and discuss several findings from the feedback phases in 
section 3.3.2.3 to allow the sections that follow to be better explained. 
Table 3-3: Research Quality Assurance Procedures 
Phase A Expert, Cognitive and Debrief Interviews 
Phase B Pre-test of the survey 
Phase C Adjustments 
Phase A and B were undertaken concurrently. 
3.3.2.1 Phase A: Expert, Cognitive and Debrief Interviews 
Three interview techniques were used to ensure survey readability and that the data 
returned from the survey was coherent. These were cognitive interviews, debrief 
interviews and interviews with experts. 
3.3.2.1.1 Cognitive Interviews 
Cognitive interviews also known as a protocol approach (Aaker, 2007), were 
undertaken initially and concurrently with the pre-testing of the survey instrument. 
Participants were taken from the 40 - 70 age group. Seven cognitive interviews were 
undertaken. Cognitive interviews are a general method that survey designers use to 
determine how participants understand, process and respond to the material presented to 
them (Willis, 2005). This process aims to ensure that the material being presented to 
participants is being understood correctly in the expected timeframe for understanding. 
It also ensures the responses returned are a true reflection of participant’s meaning. 
Cognitive Interviews use face to face interaction with willing participants and utilise 
‘verbal probing’ procedures as well as encouraging participants to ‘think aloud’ (Willis, 
2005).  
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Sampling began selectively and participants were sourced from reference networks. 
These participants undertook an ‘active completion’ of the questionnaire with the 
researcher present. The cognitive interviews alluded to discrepancies immediately, 
participants were confused by two initial life event measurement sections. These were 
prior occurrence and the importance to the consumer if a life event occurred. These 
sections led to participant fatigue and confusion. Participants sometimes stopped to 
remark that this section was the same as a previous one. The result was the removal of 
several sections and a clarification of the language.  
3.3.2.1.2 Debriefing Interviews 
After several Cognitive Interviews were undertaken no new information was being 
obtained so they were replaced with Debriefing Interviews. Debriefing interviews are 
where the participant completes the survey on their own providing feedback in an 
interview upon the return of the questionnaire. Debriefing was also very helpful as it 
provided ‘top of the mind’ problems which could be quickly addressed. These 
interviews gave an indication of the more difficult problems as they were the ones that 
participants could easily recall. 
3.3.2.1.3 Consultation with Industry Experts 
Consultation with experts in relevant industries was also undertaken on a needs and 
availability basis. Academic researchers were used to hone concepts and provide advice 
on general research issues. Commercial researchers proof read and provided notes on 
the survey content. A commercial statistician was also consulted on a weekly basis for 
the duration of the survey construction phase for a data analysis perspective. Financial 
Services Marketing experts were also consulted on an ad hoc basis to advise on the 
difficulties with presenting the content to participants. A formal panel was not 
established as it required collaboration between too many busy individuals. These 
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experts individually examined the survey and provided feedback on how to improve the 
readability, response rate and return of good data. 
Table 3-4: Expert Interview Participant Background 
2 - Academic 
2 - Commercial Researcher 
1 - Commercial Statistics 
 5 - In Survey Content – Financial Services Marketing 
 
3.3.2.2 Phase B: Pre-test of the survey 
The initial survey instrument was pre-tested with 55 participants to refine the wording 
and remove any errant items. Pre-testing is a process undertaken when developing a 
survey instrument to ensure that the information obtained is consistent with expectations 
and across participants (Aaker, 2007; Fink, 2009). This is an important step as it ensures 
that the data obtained from the data collection is not unsatisfactorily biased. Bias can 
arise from aspects such as the format, wording, participant comprehension, participant 
fatigue, question irrelevance or most importantly the unexpected. The pre-test utilised a 
snowball sampling technique to obtain participants. It was not intended to be rigorous in 
design but rather illuminate any problems with the survey questionnaire. It is common 
to pre-test a complex survey with approximately 25 participants of a reasonably 
representative sample (Aaker, 2007). A larger sample was chosen due to the length of 
the survey. This was done to gain sufficient participants to undertake some basic 
descriptive analysis of the data and so determine if any adverse patterns would arise. 
3.3.2.2.1 Sampling in pre-test phase 
Snowball sampling is commonly used when access is required to a group of the 
population where only a few fit into the group and no public listing is available (Bouma 
& Ling, 2004). Given the age difference between required participants and the 
researcher (between 10 and 40 years older) a ready source of participants was not 
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available. The results of this phase were not required to be generalisable but would 
inform a more in-depth quantitative process. Therefore snowball sampling was 
considered an acceptable methodology. 
The process was a modified design utilising a pre-test of the questionnaire in terms of 
format and data and a pilot study with a semi-random sample of the desired population. 
A complete pilot study was not undertaken due to time and resource constraints. In 
addition the process for obtaining a random sample was prohibitive for such a small run. 
It would have involved several letters and permissions from participants in accordance 
with privacy laws (see section 3.4 for more details). The questionnaire was 
approximately 350 questions in length. This was considered large so there were 
concerns regarding response rates and timing for the return of data. As a result a less 
formal more selective sample was obtained from a variety of sources and for several 
defined purposes. 
Participants in the pre-test phase of the research were of the mature consumer 
population, adults currently 40 - 70 years of age.  
3.3.2.3 Phase C: Adjustments 
As a result of the participant interviews and the pre-test two main sections of the survey 
were required to be redesigned. They were the criteria for selection and life event 
sections. These are discussed below. 
3.3.2.3.1 Criteria for selection 
Initially the items relating to the criteria used by mature consumers were ranked on a 
Likert scale of 1-7 in terms of their perceived importance to participants. Pre-testing 
showed that all respondents considered all the criteria to be highly important a score of 
6 or 7. Whilst recognising that all criteria were important in the eyes of the consumer 
this section was redeveloped to include a ranked order set of items. By doing this 
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differentiation between criteria could be determined. Differentiation between the criteria 
was seen as important to establish differences between groups in later analysis. Scores 
of seven for each criterion whilst indicating that they were all important would not 
allow for an understanding of which were more important. 
3.3.2.3.2 Life Events  
The result of this analysis was the removal of two life-events based sections at the 
beginning of the survey. These were “how important is this life event to you” and “has 
this life event occurred to you”. These sections were large and lead to participant fatigue 
and confusion. These concepts were combined to produce the sections seen in the 
survey in Appendix 10.1 (p. 267). 
3.3.2.3.3 Socially Desirable Responses 
Some results from the motivations and attitudes sections were deemed to have been 
answered in a socially desirable manner. Constructs such as “conscientious” were 
considered high and those of “materialism” low upon initial examination. This was seen 
to be a direct reflection of the researcher having met face to face with some of the 
participants. This often leads to a perceived break in anonymity and a tendency to 
heighten the feeling of affiliation and thus the return of results which are more socially 
acceptable (Steenkamp, de Jong, & Baumgartner, 2010). After consultation with several 
experts this was considered minor and not expected to influence the final data 
collection. 
In Summary the survey went through a total of 15 iterations in terms of content and 
several more regarding graphic design and layout. The results of the interviews and pre-
test allowed the removal of approximately 20% of the questionnaire material. The 
removed items were deemed not to add value. In addition, several sections of the 
instrument were reworded to increase respondent comprehension. 
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3.4 Quantitative Data Collection and Analysis 
This section explains the process undertaken to select potential participants and the 
process of obtaining responses from the participants. The research was conducted with a 
commercial partner and their client database was used to obtain the mailing addresses of 
potential participants.  
3.4.1 Process of data collection 
Potential participants were selected from the client database of the commercial partner 
in the following manner. A subset of the client database was taken according to age, 
those between the ages of 40 and 70 years. This subset was then categorised into state 
and gender. This was done to generate as reflective a sample as possible of the 
Australian population. The commercial partner’s head office and major source of clients 
was in Victoria. It followed that a random sample of the 40-70 year old subset had the 
potential to be biased in terms of the proportion of Victorian participants. To create a 
more representative sample the database of customers was stratified to reflect that of the 
Australian population. The percentage of the Australian population in each state can be 
seen in Table 3-5, as can the number of initial letters which were sent to potential 
participants in each state.  
Table 3-5: The Australian population and state of residence  
(Source: Australian Bureau of Statistics, 2004b) 
Proportions Population Pop Prop Letters 
Australia 19,872,646 100% 10000 
New South Wales 6,682,053 34% 3362 
Victoria 4,911,425 25% 2471 
Queensland 3,801,039 19% 1913 
Western Australia 1,949,948 10% 981 
South Australia 1,526,301 8% 768 
Tasmania 477,305 2% 240 
Australian Capital Territory 323,363 2% 163 
Northern Territory 198,544 1% 100 
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Randomly allocated unique numbers were allocated to each potential participant in the 
40 -70 subset to remove any order bias. This removed the possibility of sampling all 
those with a surname beginning with A or sampling all the clients from one particular 
area. Then the potential participants were further categorised into state and gender to 
create a more representative sample. The numbers of letters as per the above table were 
then selected from the lowest unique identifier. Care was taken that the sample from 
within each state contained an equal number of men and women. This allowed the 
possibility of a more reflective sample than simple random sampling of the commercial 
partner’s database. 
After participants were randomly selected from the stratified commercial partner’s 
client database, the questionnaire was delivered to the potential participants via the 
following process: 
Table 3-6: Participant Acquisition Process 
A letter from the commercial partner was sent to selected clients offering them the opportunity to 
participate in the research. 
o 10,000 letters were sent using a stratified random sample of 40 - 70 year olds as discussed 
in the previous section. 
If clients were willing to contribute, they acknowledged this by signing the consent form and 
returning it to an independent mail-house (via reply paid envelope). A survey was then 
dispatched to the participant from this mail-house. 
o Approximately 10% (1,000) of the potential participants consented to receiving a 
questionnaire. 
Having received and completed the questionnaire participants returned it, via reply paid 
envelope, to the independent mail-house for response handling and data collation.  
o 78% of responses (776) were received. 
o Those participants who wished to receive a summary of the results indicated so at this 
stage and a summary of the findings was dispatched to them 
A ‘thank you letter’, from all the parties involved, was then dispatched by the mail-house to the 
1,000 consenting participants, as an expression of gratitude for contributing to the research. 
 
Copies of this material can be seen in Appendix 10.2 (p.285). 
This four stage process ensured that all participants were recruited in accordance with 
all applicable privacy laws and ethical considerations. The use of the independent mail-
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house was to ensure that respondents were completely unidentifiable to staff of both 
RMIT and the commercial partner. This process of an initial letter an explanation and a 
survey an offer of a summary of the results and a follow up is common practice in 
academic research (Fink, 2009). 
To further guarantee the anonymity of the participants an external mail house was used 
to facilitate the data collection process. Whilst participant details and responses were 
required at several stages no single member of the commercial partner or the university 
was involved in every step of the process. This decision guaranteed the anonymity of 
participants. 
3.4.2 Sampling 
For representative reasons an appropriate sample size needed to be chosen. A sample is 
a selection of a population’s elements (Blaikie, 2000; Jupp, 2006; Sekaran, 2003). The 
perfect sample is one that represents the proportions within the population in equal 
measures (Blaikie, 2000; Overton & van Dierman, 2003; Wimmer & Dominick, 2006). 
Given the limited resources inherent in PhD studies sampling is an effective method to 
reduce the costs of reaching a representative proportion of the population (Blaikie, 
2000; Overton & van Dierman, 2003). 
In this study stratified random sampling was undertaken for the main data collection 
which is discussed in the following paragraphs.  
3.4.2.1 Sampling in main data collection 
Sampling in the main data collection phase required generalisability. For a sample to be 
representative and the results generalisable to the population of more than 1 million (at a 
95% confidence interval and a margin of error of 5%) the study would require 384 
participants (Krejcie & Morgan, 1970). Based on sample size calculations widely in use 
Krejcie and Morgan (1970) tabulated the diminished returns relationship between 
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required representative sample size and population generalisation for a given confidence 
interval and margin of error. This table has been widely reproduced (Sekaran, 2003, 
p.294) and shows that for populations over 1 million there is little need for samples of 
over 384 participants.  
For quantitative studies there are four larger concerns with regard to statistical 
generalisability which researchers need to address. These were carefully considered 
when framing the sample size and will be discussed in the following section.  
3.4.2.2 Generalisability of the results 
 The four larger concerns with regard to statistical generalisability are the level of 
statistical significance, statistical power, effect size and data analysis procedures. 
Firstly the level of statistical significance used in this study abided by the convention in 
marketing research and the social sciences which is to use the .05 level of significance 
(Hair, 2006; Tabachnick & Fidell, 2007). The higher the level of statistical significance 
implies the lower the likelihood of a null hypothesis being incorrectly rejected. This 
study requires a .05 level of significance to adhere to standard academic practice. It is 
suggested by Cohen (1988) that large sample sizes can produce spurious associations 
which are statistically significant but of no practical significance. Prudence when 
interpreting the results is required.  
Secondly statistical power is required to correctly identify differences between groups 
and is dependent on the size of the sample. A sample size above 100 is considered large 
enough for the power to be acceptable (Stevens, 2009), dependent on the effect sought. 
This study aims to be generalisable for the mature consumer population. A sample size 
of approximately 500 was deemed sufficient to provide ample power for the results. 
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The third component that needs consideration when designing sample sizes is the 
statistical effect of the results. Care must be taken by the researcher when interpreting 
results with regard to sample sizes with over 150 participants (Tabachnick and Fidel, 
2007). Findings regarding the effect of sample size are discussed further in the results 
section (see chapter five).  
Finally care must also be given to the methods of analysis expected in this study. They 
are the comparison between groups and analysis of variance or non parametric 
equivalents. A sample size of 30 or greater for each group is adequate to establish the 
differences between groups to a 95% confidence interval (Tabachnick and Fidel, 2007). 
However, sample sizes of 10 to 30 are considered sufficient for exploratory studies 
where such sizes are sufficiently large for testing the hypotheses (Isaac & Michael, 
1995). Generally accepted norms allow for a minimum of 30 participants in sub-groups 
for comparison (Sekaran, 2003). This is an important benchmark as the study is 
expected to provide comparative analyses within the sample. 
To summarise, the consideration of these four aspects allows the following conclusions 
to be drawn for this study. The sample size selected for this study was 500. This was 
large enough to detect any differences between groups and to be able to produce 
statistically significant results to the level of 0.05 with a confidence level of 95 percent. 
A sample size of 500 also allowed generalisability to the subset of the population as 
well as being large enough to produce subgroups of sufficient size for comparison. This 
sample size is large enough to detect any differences should they exist and large enough 
to allow sufficient useful responses in the case of non-responses occurring 
3.4.3 Quality Control of the Quantitative Research 
The research quality control concepts of reliability and validity are treated slightly 
differently in quantitative research. This is particularly the case with relevance to survey 
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based research. Reliability is far more prominent than with qualitative research and 
represents the extent to which the items in the survey are measured without bias or error 
over different measurement occasions (Sekaran, 2003). Validity is the ability of the 
survey item or measure to appropriately reflect the true meaning of the construct 
(Babbie, 2007). 
These two mechanisms to analyse the goodness of measures are important to consider 
whilst designing and developing a survey instrument. A discussion of how this research 
attempted to minimise bias and errors whilst ensuring accuracy of concept and construct 
measurement follows. Reliability is discussed with regard to the core concepts of 
stability and consistency. Validity is discussed with regard to ensuring content, 
construct and criterion validity.  
3.4.3.1 Reliability 
Reliability of an instrument is considered in terms of stability and consistency. Stability 
is the ability of the measure to return the same result over time and consistency is the 
homogeneity of related items which measure a construct (Sekaran, 2003).  
Firstly to ensure stability of the data, mechanisms to ensure parallel-form reliability 
were established. Parallel-form reliability is found when two comparable items measure 
the same construct and are found to correlate highly (Sekaran, 2003). This method to 
reduce response bias was considered more pertinent for this study than the alternative 
test-retest reliability Test re-test requires two data collection phases which is precluded 
by the limited resources inherent with a doctoral research project. In order to ensure 
parallel form reliability three separate questionnaires were developed with the order of 
items within each section altered using random number generation. This method is a 
simple and effective way of removing order bias.  
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Secondly consistency needed to be considered. A large percentage of the items were 
stand alone questions such as “Will you experience… (a particular life event) …in the 
next 5 years?” It is conceivable that inter-item relationships could exist between those 
items that are similar. In this study however, similar items such as retiring and a 
reduction in work hours are not designed for scale predictability. Grouping these items 
together could be simply achieved through establishing those participants in a similar 
life stage rather than perform factor analysis which would determine inter-item 
consistency. This falls outside the scope of this research since the study is designed to 
determine differences between groups not explore life stage segmentation. The only 
items where inter-item consistency is relevant is the consumer characteristics section. 
Here scales used from authors in the areas of research were deemed necessary to 
evaluate consistency. Cronbach’s alpha was considered an acceptable tool for the 
measurement of inter-item consistency and hence reliability (Nunnally, 1978; Nunnally 
& Bernstein, 1994). Cronbach’s alpha was used on the relevant measures and those that 
did not reach the prescribed 0.7 level as the original authors suggested were discarded 
from the research. 
3.4.3.2 Validity 
Two measures of validity, content and construct, were considered of importance for this 
survey. These concepts are particularly relevant for research where survey design is in 
the introductory stage as is the case for this study. 
Content validity otherwise known as face validity is important to ensure that items 
measure the content they are intended to measure. This is particularly relevant for this 
study as many questions were developed from the qualitative section and had not been 
subject to screening and/or testing by other researchers. Face validity was achieved 
through consultation with experts in the research field. These experts concurred that the 
instrument maintained face validity. A large majority of the survey asked simple 
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questions such as, “How likely is it that you will retire in 5 years?” or “How old are 
you?” and as such the experts had little doubt that these questions would adequately 
reflect the content being measured. The notable exception was the attitudes and 
motivations section of the instrument. Less direct questions were often used here to 
measure constructs such as competitiveness and conscientiousness. These items appear 
to lack face validity but were understood by research experts to be measures of 
constructs and thus required construct validity rather than face validity.  
Construct (or internal) validity concerns whether items measure hypothetical constructs 
(Fink, 2009; Sekaran, 2003), such as competitiveness and conscientiousness. Construct 
validity is usually measured via convergent validity (whether different groups who 
should score similarly on a scale do so) and discriminant validity (whether different 
groups who should score differently on a scale do so) (Fink, 2009; Sekaran, 2003). 
These attitudinal and motivation constructs were sourced from proven academic scales 
(Brennan & Marriott, 1996; Celsi, Chow, Olson, & Walker, 1992; Celsi & Olson, 1988; 
Mowen & Harris, 2003; Scheier, Carver, & Bridges, 1994; Smith & Bristor, 1994). The 
researchers cited followed rigorous frameworks for construct development including 
factor analysis and correlation analysis. 
In addition internal validity of the constructs was strengthened by the removal of order 
bias. Multi-item scales were broken up within the attitudes and motivations section to 
reduce the participants’ recognition of the scales and hence reduce the chance for 
socially desirable responding (Steenkamp, et al., 2010). Further to this the constructs 
which involved multi-item scales for measurement had at least one of the items reverse 
coded to ensure that the same construct was being measured. 
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3.4.4 Data Analysis Procedures 
The data collected from the questionnaires was analysed in a series of stages as outlined 
in Figure 3-3. 
 
Figure 3-3: Overview of data analysis procedures 
Measures of central 
tendency 
 
Data Screening and Cleaning 
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Reliability/Validity Analysis - 
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Kruskall Wallis  




Mann U Whitney             
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3.4.5 Overview of analysis procedures 
Prior to data analysis procedures being undertaken significant data screening and 
cleaning was undertaken. Checks for response bias, missing data analysis and tests of 
normality were also run. The bias reduction measures of reverse coding and random 
ordered sections required recoding. Multivariate analysis techniques were initially 
considered a possible analysis technique to allow for complex predictive models to be 
generated. However the data collected displayed non-normal and often bimodal 
characteristics making these techniques inappropriate. One of the enduring factors of the 
data set is that it returned largely non-normal and in many cases bi-modal distributions. 
Scales designed for a majority of the items were explored and used in most items to 
determine a level of sensitivity of variables. These could later be reclassified into 
categorical data. This restricted the analysis techniques to the non-parametric 
equivalents of Kruskall Wallis and the Mann-Whitney U Test which are described 
below. 
3.4.5.1 Kruskall Wallis Test 
The Kruskall Wallis H Test is used to determine if the differences identified between 
groups are statistically significant. The test is a non-parametric alternative version of 
ANOVA without the underpinning assumption of normality (Gravetter & Wallnau, 
2008). The assumptions underpinning the Kruskall Wallis H Test are a random sample 
and independent observations. Normality is not a requirement which is an important 
distinction. 
This technique was utilised to determine whether differences between the need arousal 
groups existed in the distinguishing variables. Whilst this test could ascertain that there 
were differences between groups it could not determine the magnitude or direction of 
the difference. As such it was used in accordance with the Mann-Whitney U Test. The 
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Mann Whitney U Test was able to provide direction and magnitude for the differences 
found between groups (Daniel, 1990; Siegel & Castellan, 1988). 
It could be argued that the parametric test equivalent, ANOVA, could be used in this 
situation as the robustness of the test would provide satisfactory outcomes (Tabachnick 
& Fidell, 2007) However the non-parametric technique was considered more 
appropriate as further data analysis would not be undertaken. Further testing was 
considered inappropriate due to the inability of the data to pass the initial conditions 
such as normality and continuous variables. Thus non-parametric tests exist as an 
alternative to parametric tests when the fundamental assumptions are broken. However 
further multivariate non-parametric tests such as an equivalent for Factor Analysis and 
Structural Equation Modelling are unavailable. 
3.4.5.2 Mann-Whitney U Test 
The Mann-Whitney U Test is used to ascertain differences between two independent 
groups on a continuous or interval scale. The Mann-Whitney U Test uses a ranked order 
of medians rather than means to evaluate whether more than two groups differ 
significantly. The assumptions underpinning the Mann-Whitney U Test are a random 
sample and independent observations. Normality of data distribution is not a 
requirement. 
The limitations of the Mann Whitney U-Test is that it is not as ‘sensitive’ as the 
parametric equivalent of the T-test. As such often the strength or effect size of the 
relationship may be under-reported. This results in a reduced ability to detect significant 
differences (Daniel, 1990; Siegel & Castellan, 1988). This was considered an acceptable 
possible bias in comparison to a lack of normality. Furthermore it errs on the side of 





This chapter presents the results obtained from 776 completed questionnaires and 
provides the reader with the major findings of the research. The chapter analyses the 
results pertaining to the research questions in order: 
1. What are the most important life events for mature consumers? (section 4.3.1) 
2. Do life events influence consumer behaviour for financial services amongst 
mature consumers? (section 4.4.1 & 4.4.2) If so, 
3. How do life events influence the decision making process? (section 4.5.3) 
An understanding of the most common life events and the life events most likely to 
elicit advice seeking behaviour are invaluable to practitioners and policy makers. Life 
events change behaviour through new roles and mechanisms to cope with stress, 
changing attitudes and the decision making process. The changes are most prominent in 
the need arousal stage of the decision making process. The differences in the decision 
making variables for consumers in various stages of need arousal are presented in this 
chapter. The discussion of the results will appear in chapter five. This chapter focuses 




4.2 Preliminary Findings 
Prior to the disclosure of the results several preliminary findings require reporting to 
frame the remainder of the chapter. 
4.2.1 Data Screening and Cleaning – Reliability and Validity  
Several methods were undertaken to ensure validity and reliability of the results. 
Response bias was checked in terms of proportionality with the general Australian 
public. The respondents of the study were proportional in terms of the requisite 
demographics such as sex, age and residence. The missing data analysis described a 
successful data collection with 2% of the data incomplete. Initial frequency analysis of 
the data showed strong tendencies for the life event data to be bimodal (Appendix 10.3, 
p. 289). The tests of normality confirmed the bimodality of data. The absence of a 
normal distribution whilst not entirely unexpected was somewhat surprising in severity 
across all data points. Previous life event researchers had their propensity for a life 
event to occur on a five point scale. It is assumed that they found a normal distribution 
in their results by using parametric tests to analyse the data. However the information 
received in this study showed that a majority of individuals considered the answers to 
the questions asked were either likely or unlikely. There were very few responses in 
between. Thus bimodal distributions were common and although limiting the analysis 
techniques available provided a very rich piece of information about mature consumers. 
In particularly their perceptions of life events and their relationships to financial 
services were largely categorical, yes or no.  
Bimodal data allows categorical analysis to be undertaken. For example the reporting of 
the results can be expanded by comparing the participants foreseeing a life event in the 
near future with those who do not. It can then be further determined whether these 
groups of participants were more (or less) inclined to seek financial advice from a 
financial planner, or not. This provides further substance to the research question of 
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whether life events have an influence on decision making for financial services. This 
bimodality is an enduring characteristic of the data set and an example can be seen in 
Figure 4-1. It presents the frequency histogram of the responses to the question: How 
likely in the next 5 years are you to retire? (on a scale of 1 highly unlikely and 7 highly 
likely)  
 
Figure 4-1: Frequency Histogram – Likelihood of retirement in the next five years. 
The bimodality of the data became a positive result as it allowed direct comparisons 
between those that do think it likely that a life event is imminent and those that do not. 
Furthermore bimodality is also a dominant theme between those that would seek 
financial advice and those that would not. An example of which can be seen in Figure 
4-2 which presents the frequency histogram of the responses to the question:. How 
likely would you be to seek advice from a Financial Planner if you were retiring? (on a 
scale of 1 highly unlikely and 7 highly likely).   
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Figure 4-2: Frequency Histogram – Likelihood of seeking financial advice if retiring. 
For comparison in later data analysis of this study (sections 4.4.2 and 4.5) the two data 
sets were re-categorised into three items for each life event as per Table 4-1.  
Table 4-1: Categorisation of items 
Group Category Description 
1 Highly unlikely  those that scored 1-2 (highly unlikely) on the seven point scale 
2 Omitted those that scored 3-5 on the seven point scale 
3 Highly likely  those that scored 6-7 (highly likely) on the seven point scale 
 
This categorisation of the data into three simpler groups is consistent with the nature of 
a bimodal distribution. As can be seen in the examples of retirement Figure 4-1 and 
Figure 4-2, there are participants that ‘do’ consider an event likely and participants who 
‘do not’ consider an event likely with few participants in between. The research from 
this point on is only concerned with the differences between those who ‘do’ and those 
who ‘do not’ consider an event likely as it provides the comparison required to 
determine whether life events influence consumer behaviour. Group 2 in Table 4-1 were 
generally omitted from most analyses because the number of participants was too small 
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to provide adequate sample sizes. In addition these categories actually formed outliers 
in the data set, which was clearly stating that a majority of mature consumers 
considered these items to be on or off. 
Missing data analysis was undertaken again on the data after transformation in 
accordance with section 4.4.2. The results confirmed an on average 2% missing data 
with no apparent pattern (Appendix 10.4, p. 293). Normality tests were also undertaken 
on the data post-transformation in accordance with section 4.4.2 (Appendix 10.5, p. 
327). Normality of the distributions was again lacking with 99% of the questionnaire 
items failing the underlying assumption of a normal distribution; a requirement for most 
data analysis techniques. 
4.2.2 Scales 
The questionnaire items designed to capture motivation and personality trait data were 
checked for their reliability using the Cronbach’s alpha. They were then collapsed into 
single measures. The Table 4-2 displays all the scales used in the research and the 
corresponding values for the test of internal consistency, Cronbach’s alpha.  
Table 4-2: Scales used in the research and tests of internal consistency 
Scale (Author) Original 
Authors α 
Sample α 
Conscientiousness (Mowen & Harris, 2003) 0.86 0.749 
Need for material Resources (Mowen & Harris, 2003) 0.86 0.727 
Competitiveness (Mowen & Harris, 2003) 0.94 0.759 
Openess to experience (Mowen & Harris, 2003) 0.96 0.792 
Goal Orientation (Malouff, et al., 1990) 0.81 0.754 
Revised Life Orientation Test (Scheier, et al., 1994) 0.82 0.771 
Uncertainty Orientation (Smith & Bristor, 1994) 0.76 0.792 
Subjective Knowledge (Brennan, 2001) developed from Celsi and Olsen 0.73 0.762 
Subjective Expertise (Brennan, 2001) , developed from Celsi and Olsen 0.81 0.838 
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The scales in Table 4-2 produced α’s similar to their original authors and returned 
scores above the 0.7 required for satisfactory internal consistency (Nunnally & 
Bernstein, 1994; Oppenheim, 1992).  
4.3 Life Events of Mature Consumers  
RQ1a: What are the most important life events for mature consumers? 
The assertion is that mature consumers experience a greater number of life events per 
annum than any other group in society (Silvers, 1997). Mature consumers as a group 
also experience the most stressful life events of any group (Lazarus & Folkman, 1983; 
Mathur, et al., 1999). The findings of Andreasen (1984) show that the quantity of life 
events experienced in a given amount of time by a household is directly related to the 
propensity to change consumer behaviour and the magnitude of the change in that 
behaviour. Thus determining the relevant life events is important. With the focus of 
financial services, the events which have the greatest potential impact on household 
finances were sought. 
4.3.1 What are the most common life events for mature consumers 
Table 4-3 (p. 9) presents a ranked order list of the most common life events perceived to 
occur to mature consumers. Participants were asked to rate on a scale from 1 to 7 how 
likely in the next 5 years they would experience each life event in the list, (1 being 
highly unlikely and 7 being highly likely). The list was then ranked in descending order 
of the means to indicate that the life event perceived to be the most common to mature 
consumers is listed at the top. Ranking items in this order shows marketers and policy 
makers the life events which are the best targets for efficient use of resources when 
developing communications campaigns (see chapter five for a detailed discussion). 
As can be seen from Table 4-3 (p. 125) the standard deviations for each of the items are 
large given the range of between 1 and 7; a result of the bimodality of the data. Due to 
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the bimodal distribution of the results alternative measures of central tendency are also 
presented in Table 4-3. Means are good measures of central tendency when the 
distribution is approximately normal (Malhotra, 2006). The bimodality of the data 
(predominantly scores of 1 and 7) exhibits a lack of normality. Other measures of 
central tendency are required to adequately describe the data set (Daniel, 1990; Siegel & 
Castellan, 1988).  
The results show that the most common response (mode) for all of the items is one – 
highly unlikely to occur. Therefore only the top five items have a middle value (or 
median) of greater than one. This indicates that the majority of participants consider 
most of the life events are highly unlikely to occur to them in the next five years. These 
findings were considered possible outcomes due to the nature of the data collected. That 
is events which occur infrequently, with many a ‘once in a life time’ occurrence. In 
addition, many people would not think about these events until they occurred. They 
cannot be expected to fall within the prescribed five year period for a majority of 
participants. Furthermore those that had already experienced a particular life event 
recorded a value of 1 as it was unlikely to occur again. In this regard even a small 
median or mode is a potentially significant result. 
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Table 4-3: Perceived likelihood of a life event occurring in the next 5 years 
Question - How likely is it that in the next 5 years you will: Mean Med. Mode σ 
have increased responsibility for the care of a parent/aged relative 3.53 3 1 2.33 
seriously consider retiring 3.36 2 1 2.53 
reduce the number of hours you work 3.35 3 1 2.34 
retire 3.21 2 1 2.54 
move to a smaller home 2.73 2 1 2.05 
receive an allocated (non government) pension 2.71 1 1 2.43 
receive a superannuation payout 2.66 1 1 2.35 
receive a government pension 2.53 1 1 2.35 
change jobs 2.50 1 1 1.96 
receive an inheritance 2.47 1 1 1.89 
have an adult child move back home 2.18 1 1 1.80 
have your last child move out of home 2.13 1 1 2.09 
be forced to retire 1.99 1 1 1.69 
lose your job 1.98 1 1 1.57 
send your last child to a tertiary institution, TAFE or trade school 1.95 1 1 2.08 
experience the death of your partner 1.95 1 1 1.42 
move to a larger home 1.93 1 1 1.70 
start a new business 1.93 1 1 1.59 
have a significant promotion at work 1.92 1 1 1.53 
get married/remarried 1.83 1 1 1.65 
send your last child to secondary school 1.52 1 1 1.65 
divorce or separate from your partner 1.52 1 1 1.29 
sell your business 1.51 1 1 1.31 
send your last child to primary school 1.47 1 1 1.58 
lose your business 1.28 1 1 0.92 
 
Irrespective of the low means the data still represents an understanding of the life events 
which are most prominent in the lives of mature consumers.  
RQ1a: What are the most common life events for mature consumers? 
As depicted in Table 4-3 the top five life events which mature consumers considered 
likely to occur to them in the next five years are, increased responsibility for the care of 
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a parent/aged relative, seriously consider retiring, reduce the number of work hours, 
retire and moving to a smaller home. These top five are important as they represent 
what mature consumers perceive to be the most likely life events which will affect their 
finances in the near future. As they are most likely, these events represent for marketers 
the best life events to target in communication campaigns. 
4.4 The Influence of Life Events on Consumer Decision Making 
The next set of questions asked of participants was developed to ascertain whether or 
not the life events identified in Section 4.3.1 were influential on consumer behaviour. 
The behaviour targeted being the use of financial services in particular financial 
planning. The previous section determined whether or nor participants considered the 
life event would occur to them in the next five years. Using the same life events it will 
now be determined whether the participant would seek financial advice if the event 
were to occur.  
This section presents the results of the second research question: “Do life events have an 
influence on consumer decision-making for financial services?” It is divided into two 
parts. Firstly the underlying assumption that foresight of life events precedes 
consideration of changes in consumer behaviour will be corroborated (Andreasen, 1984; 
Lee, et al., 2001). Secondly, it will be tested whether individuals are more likely to 
consider they would change their behaviour if a life event is imminent, that is within 
five years. 
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4.4.1 Seeking financial advice for a perceived imminent life event  
The focus of section 4.4.1 is to report the findings of whether participants would seek 
financial advice for an imminent life event. It is important to note that participants are 
not experiencing the event. It is the perception or pre-emption of an event which is 
motivating the response of whether or not to seek financial advice from a financial 
planner.  
Participants were asked ‘how likely would you be to seek advice from a Financial 
Planner if you were experiencing a life event’? Any response to the question greater 
than 1 (on a scale of 1 to 7) indicates some likelihood of seeking advice from a financial 
planner. A mean of greater than the midpoint (4) indicates that a life event is more 
likely than not to motivate a mature consumer to seek financial advice from a financial 
planner. Table 4-4 presents the responses, ranked in descending order of mean, 
depicting the life event which is perceived to be the most likely to produce advice 
seeking behaviour at the top.  
The standard deviation for each of the items in Table 4-4 is large given the range of 
possible responses between one and seven. This is a result of the bimodality of the data.  
RQ1b: What are the life events which are most likely to influence financial 
service purchase intentions for mature consumers? 
The top three life events in Table 4-4, retiring, receiving a superannuation payout and 
being forced to retire, all show a mean and median of 4 or higher. This indicates they 
are events which are likely to motivate a mature consumer to seek financial advice.  
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Table 4-4: Perceived likelihood of seeking financial advice if a life event occurred 
How likely would you be to seek advice from a Financial Planner if you were: Mean Med. Mode σ 
retiring 4.53 6 7 2.55 
receiving a superannuation payout 4.44 6 7 2.54 
forced to retire 4.00 4.54 1 2.58 
to lose a substantial amount of money 3.99 4 1 2.38 
receiving an allocated (non government) pension 3.90 4 1 2.55 
receiving an inheritance 3.86 4 1 2.42 
seriously considering retiring 3.76 4 1 2.48 
to experience a serious injury, illness or major surgery 3.66 4 1 2.17 
to experience the death of your partner 3.63 3 1 2.50 
receiving a government pension 3.44 3 1 2.49 
start a new business 3.33 2 1 2.52 
to have increased responsibility for the care of a parent/aged relative 2.96 2 1 2.11 
getting divorced or separated from your partner 2.93 1 1 2.42 
to lose your job 2.88 1 1 2.29 
to lose your business 2.86 1 1 2.41 
reducing the number of hours you work 2.78 2 1 2.13 
to sell your business 2.75 1 1 2.39 
to experience a significant promotion at work 2.45 1 1 2.01 
moving to a smaller home 2.35 1 1 1.96 
changing jobs 2.30 1 1 1.86 
getting married/remarried 2.22 1 1 1.97 
moving to a larger home 1.99 1 1 1.71 
sending a child to a tertiary institution, TAFE or trade school 1.69 1 1 1.45 
having your last child move out of home 1.64 1 1 1.42 
having an adult child move back home 1.53 1 1 1.19 
sending a child to secondary school 1.50 1 1 1.19 
sending a child to primary school 1.24 1 1 0.86 
 
  
                                                 
4 The median value of 4.5 on an interval scale from 1 to 7 is unusual, however, this is a result of an equal number of responses above 
and below 4 and 5. Thus the median is correctly reported as 4.5.  
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4.4.2 A Comparison of Life Events and the Propensity to Seek Financial 
Advice from a Financial Planner 
By comparing those participants who foresee a life event in the near future with those 
who do not it can then be determined whether they are more (or less) inclined to seek 
advice from a financial planner. This provides further substance to the research question 
of whether life events have an influence on decision making for financial services.  
RQ2: Do life events influence consumer behaviour for financial 
services amongst mature consumers? 
A series of Mann-Whitney U tests were undertaken to compare the differences in the 
participants’ likelihood to seek advice from a financial planner if they were a) likely to 
experience an event or b) unlikely to experience an event.  
Table 4-5: Categorisation of life event questionnaire items in line with bimodal distribution 
Group Category Description 
1 Highly unlikely  those that scored 1-2 (highly unlikely) on the seven point scale 
2 Medium those that scored 3-5 on the seven point scale 
3 Highly likely  those that scored 6-7 (highly likely) on the seven point scale 
 
Categorisation of the data into three simpler groups is consistent with the nature of the 
distribution. As can be seen in the examples of retirement, Figure 4-1 and Figure 4-2, 
there are participants that ‘do’ consider an event likely and participants who ‘do not’ 
consider an event likely. There are few participants in between. The research from this 
point on is only concerned with the differences between those who ‘do’ and those who 
‘do not’ consider an event likely. The ‘differences’ provide the comparison required to 
determine whether life events influence consumer behaviour. 
Mann-Whitney U tests use a ranked order methodology to ascertain the differences 
between groups. They were used in this study because the data failed the underlying 
 130
assumption of normality required for comparable parametric methods. The results of 
this analysis are presented in Table 4-6 (p. 131).  
Table 4-6 (p. 131) demonstrates that mature consumers who foresee a life event 
occurring to them within five years are more likely to seek advice from a financial 
planner. This indicates that an impending life event raises the ‘need’ for financial advice 
in an individual’s mind. The life events presented in Table 4-6 (p. 131) all report 
statistically significant differences between groups after examination with the Mann 
Whitney U test. The magnitude of effect varies with different life events. Some events 
have a greater synergy with the product than others. The direction is unanimously a 
greater inclination to seek advice.  
The theory that life events have an influence on consumer decision-making for financial 
services can be supported from the results presented in Table 4-6 (p. 131). Foresight of 
a life event has the ability to change a consumer’s minds and evoke needs that were not 
previously recognised. Using the retirement focus of the research as an example this can 
be explained. Table 4-4 (p. 128) shows that retirement is an event which is highly likely 
to have mature consumers seek financial advice. The life event of retirement has a mode 
of 7 (highly likely to seek financial advice if retiring) and a median value of 6. This 
implies that at least half of the participants consider it likely they would seek advice 
from a financial planner if they were retiring (as per Table 4-1, p. 121). Table 4-6 
depicts those mature consumers who are likely to retire within five years and are more 
likely (Md=3, n=210) to consider seeking advice from a financial planner if they retire 
than those who are not retiring, (Md=2, n=413). This result is statistically significant, 
(p=0.000, U=32697, z=-5.580) with a small to medium effect r = 0.2 (J. Cohen, 1988). 
Therefore those consumers who foresee retirement as imminent are moderately more 
likely to consider they would seek advice from a financial planner. This supports the 
relationship that imminent retirement elevates the need for financial planning.  
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Table 4-6: Results of the Mann Whitney U test comparing differences in likelihood of seeing a financial planner as a result of an impending life event5 




        
  Md M n Md M n U z p r 
Seek financial advice - receiving an allocated (non government) pension 3 2.6 173 1 1.73 504 21355 -10.866 0.000 0.40 
Seek financial advice - getting married/remarried 3 2.34 50 1 1.25 606 6260 -9.657 0.000 0.35 
Seek financial advice - to have increased responsibility for the care of a parent/aged relative 2 1.95 207 1 1.36 321 19656 -9.000 0.000 0.33 
Seek financial advice - receiving a superannuation payout 3 2.64 158 2 1.96 503 24126 -8.145 0.000 0.30 
Seek financial advice - moving to a smaller home 2 1.87 101 1 1.24 433 13451 -8.030 0.000 0.29 
Seek financial advice - receiving a government pension 3 2.27 152 1 1.66 530 25939 -7.367 0.000 0.27 
Seek financial advice - reducing the number of hours you work 2 1.86 187 1 1.39 360 23772 -6.537 0.000 0.24 
Seek financial advice - retiring 3 2.49 210 2 2.06 413 32697 -5.580 0.000 0.20 
Seek financial advice - moving to a larger home 1 1.7 57 1 1.24 597 11782 -5.459 0.000 0.20 
Seek financial advice - receiving an inheritance 3 2.41 70 1 1.79 469 10342 -5.411 0.000 0.20 
Seek financial advice - sending a child to secondary school 1 1.41 63 1 1.12 683 16489 -5.411 0.000 0.20 
Seek financial advice - having an adult child move back home 1 1.39 61 1 1.08 532 13044 -4.993 0.000 0.18 
Seek financial advice - to experience a significant promotion at work 2 1.97 32 1 1.37 567 5391 -4.822 0.000 0.18 
Seek financial advice - changing jobs 1 1.56 87 1 1.28 470 15960 -4.391 0.000 0.16 
Seek financial advice - to sell your business 3 2.24 25 1 1.5 651 4932.5 -4.079 0.000 0.15 
Seek financial advice - to experience the death of your partner 3 2.54 24 1 1.78 562 3721 -4.081 0.000 0.15 
Seek financial advice - sending a child to a tertiary institution, TAFE or trade school 1 1.39 104 1 1.17 619 27275 -3.982 0.000 0.15 
Seek financial advice - start a new business 2 2.22 41 1 1.67 568 7847.5 -3.950 0.000 0.14 
Seek financial advice - getting divorced or separated from your partner 2 2.07 28 1 1.59 668 6776 -2.863 0.004 0.10 
Seek financial advice - forced to retire 3 2.27 52 2 1.95 570 12059 -2.422 0.015 0.09 
Seek financial advice - seriously considering retiring 2 2.04 223 2 1.86 387 38655 -2.314 0.021 0.09 
Seek financial advice - sending a child to primary school 1 1.18 57 1 1.06 686 18174 -2.163 0.031 0.08 
                     
                                                 
5 Three items were removed from this analysis because the sample size was too small: lose your business, have your last child move out of home and lose your job. 
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The relationship between an imminent life event and increased need for financial 
planning is replicated for each of the life events presented in Table 4-6. The results 
suggest similarities with the scholarly findings in chapter two, supporting the notion that 
a life event influences consumer decision making. 
The life events in Table 4-6 are listed in rank order in terms of the largest effect. 
‘Receiving an allocated (non government) pension’ is the life event which explains the 
largest variance between those participants that would seek a financial planner if the 
event occurred. The latter is a valuable finding because the higher the life event on the 
list the greater the affect of the life event on the inclination to change behaviour. 
Marketers of financial planning services could use this to evaluate which events provide 
the biggest change in sentiment towards their product. 
Whilst Table 4-6 shows an increased need to seek financial advice for each life event 
the statistics report the increased need as an aggregate for all consumers. The 
heightened need will not occur universally. There will not be a uniform 20% increase in 
need for financial services across all consumers experiencing a life event. Some 
consumers’ financial planning needs will be already met, some will have acted pre-
emptively and some will never recognise the need. Therefore as surmised in the 
literature review there are consumers at different stages. Life events potentially move 
some consumers to a higher level of aroused need which changes their decision making 
process. 
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4.5 How do Life Events influence the Decision Making Process 
The previous section provided confirmation that life events have the propensity to 
change consumer behaviour (Mathur, Lee, et al., 2006). Section 4.5 explores the 
relationship between life events and need arousal and presents the results of the research 
question:  
RQ3: How do life events influence consumer decision making? 
In order to answer these questions an analysis of the mature consumer’s decision 
making process for financial planning with respect to the life event of retirement was 
undertaken. From a communication perspective more knowledge about the decision 
making process and how that might vary for different consumers can potentially lead to 
better informed communication campaigns. For example if it was known that a certain 
subset of mature consumers have difficulty framing the retirement planning problem 
information could be better developed to aid the process. A better understanding of the 
decision making process will allow interested parties to determine which areas to focus 
on regarding communications with mature consumers.  
The following section is broken into three parts. Firstly an analysis of the different 
scenarios for comparison is undertaken. An explanation is given of their similarities to 
the developed need arousal categories. A comment on why the focus on the life event of 
retirement is used throughout the remainder of the study is also included. Secondly, a 
description of the decision making variables for comparison is shown. Thirdly, a brief 
discussion of the statistical methods used to compare the results and their importance in 
interpreting the results is undertaken.  
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4.5.1 Defining the Relationship between Life Events and Need Arousal 
Categories 
Life events influence changes in consumption behaviour (G. Moschis, D. Bellenger, & 
C. Curasi, 2003). This section of the research will explore how these changes in 
consumption occur through analysis of the decision making framework. Section 4.4.2 
has shown that life events can influence a shift in sentiment towards the purchase of 
financial planning. It is suggested that they arouse needs in an individual around the 
perceived occurrence of the event. It is theorised that the differences in the level of need 
arousal will influence individuals to move through the decision making process 
differently. This occurs in line with findings regarding contingent (Payne, et al., 1993; 
Tversky & Simonson, 1993) and phased (Aribarg & Foutz, 2009; Payne, et al., 1988; 
Shocker, et al., 1991) decision making. These differences in decision making will allow 
for further insight into how best to communicate with these different groups of mature 
consumers.  
4.5.1.1 A focus on retirement 
In order to provide focus for the research the life event of retirement has been chosen 
for further analysis. As presented in Table 4-3, Table 4-4 and Table 4-6, retirement 
features significantly in the list of most likely events to occur to mature consumers. It is 
the event considered most likely to propel mature consumers to seek advice from 
financial planners. This was not an unexpected result as traditionally the practitioner-
marketing model has focussed on financial planning as a tool for retirement. Thus the 
life event of retirement is the most prominent for mature consumers in terms of 
financial planning and will constitute the focus for the remainder of this document.  
The data presented in sections 4.3 and 4.4.1 was recoded into those that do foresee a life 
event and those that do not, as well as those that recognise the need and consider they 
would seek advice from a financial planner if a life event was imminent and those who 
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would not. In addition, those currently seeking advice from a financial planner form the 
remaining variable for categorisation. The bimodality of the data from the life event 
allows re-categorisation of participants into relatively homogenous groups. This was 
accomplished by a comparison of those approaching retirement, into those who: 
a. did ?, or did not ?, foresee retirement imminent, 
b. did ?, or did not ?, recognise the need to seek advice if retiring, and 
c. were ?, or were not ?, currently using a financial planner. 
 
Table 4-7 describes these eight different groups into four categories of a similar 
situation; the groups are denoted by a tick to imply an affirmative and a cross for the 
negative.  
Table 4-7: Need Arousal Hierarchy 










Category 1a Latent Need - not about to retire 106 20 % ? ? ? 
Category 1b Latent Need - about to retire  35 7 % ? ? ? 
Category 2a Recognised Need - not about to retire 97 19 % ? ? ? 
Category 2b Recognised - about to retire - Actuated Need 57 11 % ? ? ? 
Category 3a Activated Need - not about to retire 87 17 % ? ? ? 
Category 3b Activated Need - about to retire 83 16 % ? ? ? 
Category 4a Met Need - not about to retire 56 11 % ? ? ? 
Category 4b Met Need - about to retire 1 0 % ? ? ? 
 
The arrangement of the participants in this way constitutes the first approximation of a 
Need Arousal Hierarchy. The comparison of these three variables provides a worthy 
description of the need arousal categories discussed indirectly and often colloquially in 
marketing literature. Category 1 (Latent Need) constitutes those who do not recognise 
the need for financial planning, even if retiring and can be considered latent in their 
need. Category 2 (Recognised Need) consists of those who recognise the need for a 
financial planner but are yet to act upon it. This category is denoted differently because 
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the reasons behind non-action in this category are seen to be substantially different. 
Those with a recognised need are simply not near retirement. Those with an actuated 
need are approaching retirement and recognise the need however are finding the 
decision difficult and have not activated a purchase. Category 3 (Activated Need) have 
both recognised the need and are actively in the market. Category 4 (Met Need) 
consider that they have made their financial planning choice and would not reinitiate the 
decision making process. The number of participants in each category as well as the 
percentage of the sample is also shown in Table 4-7. 
Analysis of the different categories defined by these three variables should show 
differences in decision making for life events and also support the development of the 
need arousal categories. Discussion within the literature suggests there are many 
categories of aroused need. However it does not complete the understanding to provide 
a framework or hierarchy of arousal dependent on the level of perceived need of the 
individual. Whilst the life events compared in different situations should provide 
interesting information, the approximated-to-need arousal categories loosely suggested 
by the literature will also provide interesting comparisons. This hierarchy will be further 
introduced in sections 4.5.3 to 4.5.7.  
4.5.2 The decision making model components for comparison of 
differences 
Previous sections have described the impact life events may have on need arousal. It is 
proposed that the mature consumers in different categories of need arousal will 
approach the decision making process differently. Particularly the participants who can 
foresee themselves retiring in the next five years as they may already have an increased 
inclination to seek advice from a financial planner. The participants in these various 
need arousal categories are now analysed with regard to the remaining components of 
the decision making process as outlined by the conceptual framework (Figure 4-3).  
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Figure 4-3: Research Decision Making Conceptual Framework 
Using the life events and their proposed relationship to need arousal categories, the 
remaining components of the decision making process were analysed for differences to 
the remainder of the sample. The remaining decision making components are consumer 
characteristics, information search, criteria for selection and evaluation of alternatives. 
The following section describes the findings of the research with regard to these 
components of the decision making model.  
4.5.3 Assessing the Differences Between Need Arousal Categories  
A technique needed to be chosen to assess the differences between the need arousal 
categories ascertained from the previous analysis and the remainder of the sample. 
Normality tests were conducted on the distribution of the results obtained for each need 
arousal category and each item in the questionnaire. Whilst the remaining data 
distributions were not necessarily bi-modal the assumption of normality failed on a 
large percentage (greater than 99%) of the items. Thus a non parametric technique was 
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Kruskall Wallis tests were undertaken on the data to ascertain if and where the 
statistically significant results were to be found. Kruskall Wallis tests are able to 
determine differences amongst more than two groups. This was ideal as the differences 
were between the eight categories described in Table 4-1. Unlike the parametric 
counterpart the output from the Kruskall Wallis tests was unable to determine the size 
and magnitude of the differences. The test indicated only that significant differences 
exist. Therefore once a recognised difference was found, Mann Whitney U tests were 
undertaken to determine the magnitude and direction of the difference for each of these 
statistically significant differences.  
Statistically significant data was reported from comparisons between the category in 
question and the remainder of the sample. This allowed easy comparison of the 
categories with the remainder of the sample, rather than a comparison of the categories 
to each other. Thus results are generalisable in terms of the category being different to 
all other mature consumers. This method has a downfall. It reduces the reported effect 
size as well as the number of statistically significant differences found amongst the data. 
Nevertheless it was considered necessary to give a clearer comparison and will be 
discussed further in chapter seven.  
Need arousal categories were compared with the remainder of the sample to 
demonstrate differences between each category and mature consumers. The following 
sections outline the differences each of these categories has with the remaining mature 
consumers. Sections 4.5.3 to 4.5.7 will begin with a brief description of the common 
characteristics of the participants in the need arousal categories. A description of the 
magnitude and direction for each of these statistically significant differences will 
follow. The convention when reporting the Mann Whitney results requires each of the 
following components: U, z, r, p, SD, n, Md, M and mean rank to be reported. Because 
of the large number of variables, the results were rationalised to allow for effective 
 139
comparison on the page. Thus only means and standard deviations (σ) were reported in 
the main body. Means allow comparison within groups and standard deviations provide 
a sense of spread within the data. As an overview of the reportable results these two 
were considered acceptable for the purpose. The conventional data is reported in order 
in Appendix 10.6 (p. 360).  
In addition, the following sections stray from convention by utilising means to compare 
groups for a non-parametric test. Convention would be to compare medians as the 
measure of central tendency for non normal data (Gravetter & Wallnau, 2008).  
However, the scale is not completely continuous (the median only allows 7 comparison 
points). This is not sufficiently articulate to adequately describe the differences. Thus 
the mean is utilised.  
Furthermore, the orientation of the pages that follow is altered to allow the data to be 
presented in as reader friendly a manner as possible. Table sizes dictated a landscape 
view rather than portrait to allow the number of variables to be presented most 
effectively. 
4.5.4 The Mature Consumer 
This section presents a comparison of the results pertaining to the consumer 
characteristics of the participants. The section consists of three parts: Firstly 
demographics including age, education, income and occupation. Secondly, the 
personality traits, capabilities and motivations of mature consumers. Thirdly, the 
general decision making traits that were enduring in the qualitative phase but were not 
present in literature. A full discussion of the results is presented in chapter five. The 
following sections focus on describing the results to the research question:  
RQ3a: How do levels of need arousal exhibit differences with 
regard to other consumer characteristics? 
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4.5.4.1 Demographics 
The demographics for the sample are representative of the population. There are as 
many men as women. They are proportionally representative to their state of residence 
and income is representative for the age groups. The full demographic frequencies can 
be found in Appendix 10.3 (p.289). However, only those demographic variables that 
were found to show relevant differences for the sample are presented in this section.  
The Activated Need categories and the Actuated Need category have a slightly larger 
percentage of males whilst the remaining categories are relatively evenly divided across 
the genders. The progressive intervals used in the survey for household income, age and 
education level are shown in Table 4-9. The average age is in the 50 -54 age bracket. As 
depicted in Table 4-8, those categories likely to be retiring in the next 5 years (Latent 
Need Retiring, Actuated Need and Activated Need Retiring) are significantly older than 
their non-retiring counterparts. The only contradiction to this rule is the Met Need Not 
Retiring category who are also significantly older than the remainder of the sample. 
This suggests that a large percentage have used a financial planner in the past to achieve 
a sense of financial security. They may have also scaled back their working life to a 
semi-retirement level. This is echoed by their household income which is lower than the 
remaining categories.  
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Table 4-8: Demographics 








people who rely 





  Male Female Mean σ Mean σ Mean σ Mean σ 
All 51% 49% 3.58 1.61 4.33 1.54 1.70 1.39 3.10 1.63 
Latent Need (not retiring) 47% 53% 3.71 1.87 3.89** 1.59 1.48 1.32 2.63** 1.55 
Latent Need (retiring) 53% 47% 4.17* 1.44 3.74* 1.38 1.07 1.14 2.44* 1.48 
Recognised Need (not retiring) 51% 49% 2.38** 1.30 4.63* 1.39 1.99 1.50 3.40* 1.44 
Recognised (retiring) - Actuated Need  59% 41% 4.35** 1.19 4.23 1.75 1.54 1.00 3.23 1.78 
Activated Need (not retiring) 63% 37% 3.04** 1.62 4.54 1.64 1.99* 1.39 3.47* 1.77 
Activated Need (retiring) 56% 44% 4.51** 1.01 4.36 1.56 1.42 1.11 3.02 1.46 
Met Need (not retiring) 47% 53% 4.48** 1.59 4.18 1.53 1.45 1.19 2.25** 1.31 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in Table 4-8.  
** p < 0.005 
 
Table 4-9: Categories for demographic variables of Income, Age and Education Level 
 Household Income   Age   Education Level attained 
1 $0 - $30,000  1 40 - 44  1 Completed primary school 
2 $30,001 - $60,000  2 45 - 49  2 Some secondary school completed 
3 $60,001 - $90,000  3 50 - 54  3 Completed secondary school 
4 $90,001 - $120,000  4 55 - 59  4 Completed a vocational qualification or diploma 
5 $120,001 - $150,000  5 60 - 64  5 University degree 
6 $150,001 - $200,000  6 65 - 69  6 Professional qualification (eg CPA) 
7 $200,001 and above  7 70 +  7 Completed higher degree 
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The levels of education, reduced to numbers in Table 4-8, relate to scale intervals as per 
Table 4-9. This shows that the mature consumers hold at least a vocational qualification 
or a diploma. The statistically significant differences in Table 4-8 show that both the 
Latent Needs categories are significantly less formally educated than the remainder of 
mature consumers, whilst the Recognised Need category have a statistically 
significantly higher education level than other mature consumers. Within the Australian 
context this intuitively makes sense. Lower education rates are synonymous with low 
take up of higher end financial services (Lusardi & Mitchell, 2007). They are often not 
exposed to the same material as those who continue with their education. The 
Recognised Need category are substantially younger than other mature consumers and 
are from an era when education was more available than in the past.  
The levels of household income whilst reduced to numbers in Table 4-8, relate to scale 
intervals as per Table 4-9. Average household income is in the $60,000 - $90,000 per 
annum for mature consumers. Significant differences exist with both the Latent Need 
(retiring) and Latent Need (not retiring) categories. They are significantly lower than the 
average as are the Met Need (not retiring) category. The Recognised Need (not retiring) 
and the Activated Need (not retiring) categories show a significantly higher household 
income. 
Latent Needs categories have a lower socio-economic status which may explain some of 
the resistance to financial planning. Lower levels of income in particular may leave the 
impression that financial planning is of reduced need for the category. Denial and 
excuses as described by Bruner and Pomazal (1993) are primary reasons for decision 
makers who feel a discrepancy between desired and actual states but do not recognise 
the need for a solution. Lower education levels strengthen this argument. Those that are 
not exposed to the kinds of services that can be provided in the financial industry are 
less likely to be able to articulate the need (Slater & Narver, 1998). Thus it will remain 
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latent. The Recognised Need category also supports the suggested profile. They are 
highly educated and with a higher income than most which aids recognition of the need 
for financial planning. However financial planning is considered of low importance due 
to retirement being quite a way off, as can be seen from their younger age. Those who 
recognise the need for financial planning and those that have activated their search prior 
to the life event of retirement have a higher socio-economic status. Higher levels of 
education and disposable income have translated the awareness and need for the product 
into activation. 
4.5.4.2 Consumer Characteristics 
The consumer characteristics derived from psychological scales, as presented in section 
4.2.2, are compared to each of the theorised need arousal categories in Table 4-10. 
Mature consumers are highly conscientious achievement oriented and highly capable of 
dealing with uncertainty. They are moderately open to experiences (finding new 
solutions to problems), moderately goal oriented and optimistic about their life. On 
average they are mid-range in terms of competitiveness their need for material resources 




Table 4-10: Consumer Characteristics 



















  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 5.33 1.09 3.50 1.32 3.72 1.30 4.72 1.19 4.85 1.11 5.06 1.05 5.31 .93 4.06 1.36 3.87 1.40 
Latent Need (not retiring) 5.31 1.15 3.38 1.37 3.71 1.28 4.70 1.20 4.75 1.07 5.03 1.11 5.31 1.03 4.23 1.42 3.91 1.46 
Latent Need (retiring) 5.15 1.36 3.42 1.15 3.65 1.09 4.99 1.03 4.71 1.19 5.09 1.19 5.28 .94 4.26 1.73 3.92 1.65 
Recognised Need (not retiring) 5.24 1.18 3.21* 1.33 3.47* 1.44 4.73 1.25 4.78 1.20 4.99 1.12 5.44 .86 3.60** 1.22 3.53* 1.31 
Recognised (retiring) - Actuated Need  5.47 1.13 3.65 1.31 3.91 1.13 4.75 1.00 5.08 1.06 5.15 .83 5.41 .92 4.04 1.30 3.71 1.13 
Activated Need (not retiring) 5.44 .99 3.82* 1.34 3.99* 1.27 4.82 1.10 5.10* .95 5.12 1.08 5.41 .78 4.04 1.26 3.88 1.48 
Activated Need (retiring) 5.40 .99 3.61 1.12 3.84 1.32 4.49* 1.11 4.97 1.01 5.02 1.07 5.15 .97 4.35* 1.28 4.27* 1.21 
Met Need (not retiring) 5.40 .98 3.36 1.50 3.71 1.40 4.48 1.30 4.68 1.02 4.98 .99 5.09 .94 4.10 1.25 3.94 1.24 
* p < 0.05    -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in Table 4-10. 
** p < 0.005 
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Activated Need (not retiring) are significantly more likely to need more resources than 
the remaining mature consumers. Those with a Recognised Need are significantly less 
likely to require material resources. Similarly Activated Need (not retiring) are more 
competitive than the average and those with a Recognised Need are significantly less 
likely to be competitive. This difference in competitiveness and need for resources 
would partly explain the difference in category on the Need Arousal Hierarchy. It 
supports the theory. The Activated Need (not retiring) category have activated their 
search for financial services before the life event of retirement. Activated Need (not 
retiring) consumers have increased wealth in line with their increased competitiveness 
and an increased need for material resources. Comparatively the Recognised Need (not 
retiring) category have reduced wealth in line with their reduced competitiveness and a 
reduced need for material resources. Thus have not actively entered the market. 
However, financial planning is recognised as a need for later in their life. Further 
analysis of the data shows a significantly lower age of respondent in the Recognised 
Need category which suggests a substantially reduced proximity to retirement. In 
addition Activated Need (not retiring) participants are more goal oriented. They are 
more likely to put a plan in motion to reach their goals. This is consistent with their 
need arousal category as they have activated decision making before the life event. 
Activated Need (retiring) participants are less likely to consider themselves open to new 
experiences which translates in this context to a decreased desire to try new methods of 
solving problems. This suggests that as the life event approaches those that have a 
financial plan are becoming less open to re-examining their financial situation. 
Activated Need (retiring) participants are more likely to consider themselves 
knowledgeable and have more expertise in the area of personal finances. This is 
consistent with their need arousal category as they have started using a financial planner 
and have had time to evaluate the industry. Those with a Recognised Need conversely 
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are significantly less likely to consider they are experienced or knowledgeable and have 
not activated the decision making process. This suggests an existing level of discomfort 
with making a decision regarding their finances without a certain level of experience.  
4.5.4.3 Further Consumer Characteristics 
In addition to the characteristics in Table 4-10, the qualitative in-depth phase of the 
research uncovered several characteristics that were not adequately measured by known 
scales. Several survey items were similar to scales in Table 4-10. The qualitative phase 
suggested that more subjective questions required answering particularly around need 
for resources. These characteristics were converted to survey items and measured 
independently. The results are presented in Table 4-11. The results show that mature 
consumers have a very strong desire to be comfortable in their retirement. They are 
savers (putting away for a rainy day) and moderately likely to consider they have all 
they need. They believe that they do not need much to maintain their current lifestyle 





Table 4-11: Outlying Consumer characteristics arising from the Qualitative Phase 
  When I retire I 
would like to be 
comfortable 
I don’t need much, 
to live my life the 
way I want 
I am not concerned 
about my finances 
I tend to put away 
for a rainy day 
I have all I need 
  Mean σ Mean σ Mean σ Mean σ Mean σ 
All 6.46 1.07 4.67 1.66 2.87 1.84 4.84 1.71 4.59 1.67 
Latent Need (not retiring) 6.22 1.47 4.95* 1.74 3.00 1.88 4.52 1.87 4.70 1.91 
Latent Need (retiring) 6.26* .98 4.57 1.84 3.38 1.97 5.06 1.64 4.41 1.60 
Recognised Need (not retiring) 6.68* .75 4.41* 1.50 2.70 1.76 4.52 1.79 4.58 1.68 
Recognised (retiring) - Actuated Need  6.54 .68 4.72 1.73 3.38 2.15 5.49** 1.50 4.75 1.49 
Activated Need (not retiring) 6.72* .60 4.32* 1.72 2.59 1.78 5.07 1.46 4.22* 1.69 
Activated Need (retiring) 6.69* .83 4.78 1.60 2.83 1.99 5.39** 1.49 4.93 1.53 
Met Need (not retiring) 5.98* 1.76 4.96 1.63 2.75 1.75 4.57 1.79 4.77 1.48 
* p < 0.05   -   Statistical significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in the Table 4-11. 
** p < 0.005 
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Activated Need (not retiring), Activated Need (retiring) and Recognised Need are all 
more likely than others to want to be comfortable when they retire. Met Need (not 
retiring) and Latent Need (retiring) are less likely than others to require comfort. 
However, it must be noted that all mature consumers scored highly (6 and above) on the 
comfort item. For comparison it should also be documented that Met Need (not retiring) 
and Latent Need (retiring) are the categories with the lowest income. Further suggesting 
that lower resources leads these categories to believe that they do not need the services 
of the financial planning profession.  
Activated Need (not retiring) and Recognised Need are less likely to agree with the 
statement “I don’t need much, to live my life the way I want”. Latent Need (not retiring) 
are more likely to agree with the statement “I don’t need much, to live my life the way I 
want”. This provides a contradiction for the sentiments arising from Table 4-10. The 
discrepancy being that the Recognised Need category were less likely than other mature 
consumers to need material resources. It suggests a conflict in the mind of the 
Recognised Need category which is another possible reason for not actively seeking 
financial advice. The possibility exists that they consider they do not have a great need 
for material resources yet still need a little more to live the life they want. It is more 
likely that it reflects the findings of Bruner and Pomazal (1993), that whilst a 
discrepancy exists it is insufficient or of low importance for consumers at this life stage. 
From a communications perspective a message along these lines could be quite 
effective. “Whilst you do not need many material resources, you still would not mind a 
little more than you currently have to live the life you want”.  
Activated Need (not retiring) are less likely to consider that they have all they need 
which is consistent with the results from the previous section. Actuated Need and 
Activated Need (retiring) consider themselves more likely to be savers than the 
remainder of mature consumers. This provides further support for the concept of a Need 
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Arousal Hierarchy. Both categories are nearing retirement with the Activated Need 
(retiring) category actively putting away for their retirement. The Actuated Need 
category may regard saving as potentially their only means of retirement planning. A 
financial planner has not been chosen even though it is recognised as something that is 
needed. 
4.5.4.4 Decision Specific Consumer Characteristics 
The qualitative phase of the research uncovered several characteristics that were not 
adequately measured by known scales. Similarities existed between some items. 
However some questions were required to address common customer sentiments that 
effectively crossed over defined consumer decision making tasks. These characteristics 
were converted to survey items and measured independently. The results are presented 
in Table 4-12 (overleaf). Items developed from themes in the qualitative interviews that 
could not be measured in scales/constructs however were considered important enough 
to explore in the research.  
These results show that mature consumers are moderately likely to ‘look for financial 
information everywhere’. ’Want as much knowledge as possible’ and ‘have little 
knowledge about finances, wanting to know everything they can’. They are middle of 
the range in terms of likelihood to ‘just know what to do about their finances’. ‘Only 
look for information that keeps them up to date with certain products’. ’Only look for 
information that fills a gap in their knowledge’. They are also very unlikely to agree 





Table 4-12: Decision Specific Consumer Characteristics  
  Decision about 
finances - I look for 
financial information 
everywhere. I want as 
much knowledge as 




finances - I look for 
financial information 
everywhere, I have 
little knowledge 
about finances and 
want to know 
everything I can 
Decision about 
finances - I don't 
look for financial 
information at all 
Decision about 
finances - I just 
know what to do 
about my finances 
Decision about 
finances - I only 
look for 
information that 




finances - I only 
look for 
information that 
fills a gap in my 
knowledge 
 Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 4.76 1.78 3.94 1.80 2.41 1.69 3.67 1.66 3.59 1.64 3.55 1.68 
Latent Need (not retiring) 4.71 1.97 3.85 1.91 2.71 1.91 4.21** 1.81 3.62 1.80 3.36 1.91 
Latent Need (retiring) 5.06 1.95 4.50 2.11 2.94 1.95 3.84 2.08 4.19* 1.96 3.94 1.66 
Recognised Need (not retiring) 4.52 1.83 3.92 1.59 2.56 1.74 3.35* 1.45 3.20* 1.59 3.34 1.66 
Recognised (retiring) - Actuated Need 5.33* 1.49 4.39 1.95 2.18 1.51 3.70 1.69 3.58 1.71 3.53 1.68 
Activated Need (not retiring) 4.92 1.63 3.86 1.71 2.08* 1.52 3.33* 1.62 3.73 1.54 3.40 1.65 
Activated Need (retiring) 4.91 1.72 4.02 1.74 1.95* 1.29 3.77 1.47 3.73 1.63 3.71 1.52 
Met Need (not retiring) 4.66 1.92 3.96 1.81 1.73* 1.25 3.77 1.64 3.39 1.60 3.23 1.65 
* p < 0.05   -   Statistical significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in Table 4-12. 
** p < 0.005 
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Statistically significant differences between need arousal categories and the remainder 
of mature consumers are depicted by stars in Table 4-12. Actuated Need distinguish 
themselves as separate from other categories by being significantly more likely to want 
to look for information everywhere. They want as much knowledge as possible before 
making a decision on their finances. Consistent with their profile Actuated Need have a 
recognised need for the product and recognise the situation is imminent. However they 
are yet to do anything about it suggesting a form of information overload (Harrison, et 
al., 2006; Malhotra, 1982) or inability to frame the problem (Bruner & Pomazal, 1993). 
Met Need (not retiring), Activated Need (not retiring) and Activated Need (retiring) are 
all substantially more likely to disagree with the statement. “I don't look for financial 
information at all”. These categories are all activated in terms of their need for financial 
services. As such they will be more likely than others to be engaged in the information 
search process.  
Recognised Need and Activated Need (not retiring) deem themselves less likely to 
know what to do regarding their finances. This confirms the results from Table 4-10 
where Recognised Need subjectively considered themselves low on the knowledge and 
experience scales. These two categories whilst recognising the need for financial advice 
are not experienced. They are most likely to be still evaluating their needs. Conversely, 
those with a Latent Need (not retiring) are significantly more likely to consider they 
know what to do about their finances. These findings reinforce the latency theory as this 
category again may consider they do not have the wealth to require a financial planner. 
Another explanation is that parts of the category are confident and competent with their 
finances and have taken up substitute products such as funds managers. Whilst this is 
true for a proportion of this category, see Table 4-13, the proportion is small, 10-15%. It 
is more likely that this category is mistaken about the role a financial planner can play. 
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Most likely they are simply unable to recognise the need and consider that they are 
satisfied in their present situation. 
Recognised Need and Latent Need (retiring) differ from other mature consumers with 
regard to information on certain financial products. Latent Need (retiring) are more 
likely to only search for information regarding a select group of financial services. 
Recognised Need are more likely to widen their search compared to the remainder of 
the sample. This again supports the contention that Latent Need categories are using a 
simplified model for their retirement. In contrast the Recognised Need category are 





Table 4-13: Uptake of Financial Services 















 Yes No Yes No Yes No Yes No Yes No Yes No Yes No Yes No Yes No 
Latent Need (not retiring) 49% 51% 17% 83% 0% 100% 32% 68% 48% 52% 97% 3% 63% 37% 45% 55% 80% 20% 
Latent Need (retiring) 37% 63% 14% 86% 0% 100% 11% 89% 34% 66% 94% 6% 63% 37% 40% 60% 71% 29% 
Recognised Need (not retiring) 66% 34% 15% 85% 0% 100% 35% 65% 84% 16% 98% 2% 64% 36% 78% 22% 96% 4% 
Recognised (retiring) - Actuated Need  61% 39% 30% 70% 0% 100% 23% 77% 53% 47% 93% 7% 70% 30% 53% 47% 91% 9% 
Activated Need (not retiring) 68% 32% 24% 76% 100% 0% 59% 41% 71% 29% 99% 1% 68% 32% 59% 41% 95% 5% 
Activated Need (retiring) 64% 36% 28% 72% 100% 0% 59% 41% 63% 37% 99% 1% 75% 25% 27% 73% 92% 8% 
Met Need (not retiring) 59% 41% 25% 75% 100% 0% 61% 39% 50% 50% 91% 9% 75% 25% 25% 75% 88% 13% 
 
4.5.4.5 Section Overview 
Overall the results show significant differences between categories which supports the conception of a need hierarchy and that the 
categories differ in the way that is expected. The following sections demonstrate how these categories differ in their path through the 
decision making process. 
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4.5.5 Information Search 
This section presents the results for the research question: 
RQ3b: How do levels of need arousal lead to differences 
amongst the decision making task of information search? 
In line with the results of the qualitative phase the process of information search has 
been broken into two components: 
1. Trusting the information provided by the source (authenticity, reliability 
and impartiality).  
2. Actively seeking information from a source.  
 
In this section these two components will be discussed separately in the aforementioned 
order. Within these two sections the sources of information were kept the same but 
examined from 2 perspectives 1) trust 2) propensity to seek information. For the 
purposes of writing this document the data is further divided into 3 related sub-
components.  
a. Industry sources - such as accountants or financial planners  
b. Personal sources - such as friends and family  
c. Mass media - such as newspapers or television 




This section presents the results as to the level of trust participants bestowed upon a 
variety of potential information sources. Participants were asked the question: ‘On a 
scale of 1 to 7, how much do you trust the accuracy of information from the following 
sources when you need to make an important decision regarding your finances?’. It is 
theorised that those in different need arousal hierarchy categories will go through the 
decision making process differently. The results are presented in Table 4-14 (page 156), 
Table 4-15 (page 158) and Table 4-16 (page 161).  
When faced with an important decision about their finances mature consumers are most 
likely to trust the information from an accountant or a financial planner. Next on the list 
are friends and family who are; 1) in a similar situation, 2) currently using an adviser 
and 3) working in the financial industry. The internet and newspapers are the most 
trusted mass media sources. When dealing with industry sources mature consumers are 
moderately likely to trust the information provided by accountants and financial 
planners or funds managers and banks. They are middle of the range likely to trust 
information from stockbrokers, insurance providers, lawyers and government aid 
agencies. They are moderately likely to trust the information provided by friends or 
family in the financial industry, friends or family currently using an adviser and friends 
in a similar situation. They are middle of the range likely to trust information from 
friends or family (other than those noted above) and work colleagues. They are mid 
range in their trust of information from magazines, newspapers and the internet and 
unlikely to trust information from television or radio programmes. These results are 
presented as follows: 
a. industry sources - Table 4-14 (page 156)  
b. personal sources - Table 4-15 (page 158) 
c. mass media - Table 4-16 (page 161) 
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4.5.5.1.1 Trust - Industry Sources  
Table 4-14: Trust information provided by industry sources 







banks lawyers centre link 
  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 4.99 1.47 3.71 1.62 4.81 1.56 4.18 1.57 3.23 1.59 3.99 1.62 3.52 1.80 3.23 1.90 
Latent Need (not retiring) 4.68* 1.49 3.63 1.68 4.09** 1.61 3.75** 1.56 3.26 1.61 3.97 1.62 3.44 1.74 3.45 1.96 
Latent Need (retiring) 4.55 1.79 3.52 1.63 3.73** 1.89 3.29** 1.68 2.71* 1.49 3.68 1.68 3.26 1.77 2.55* 1.79 
Recognised Need (not retiring) 5.18 1.36 3.51 1.70 4.49** 1.40 3.96 1.48 3.10 1.55 3.99 1.61 3.45 1.77 3.41 1.93 
Recognised (retiring) - Actuated Need  5.02 1.55 3.89 1.65 4.60 1.77 4.04 1.73 3.19 1.69 4.09 1.71 3.95 1.87 3.28 1.81 
Activated Need (not retiring) 5.15 1.38 3.71 1.60 5.55** 1.10 4.38 1.45 3.34 1.58 4.01 1.57 3.58 1.88 3.09 1.87 
Activated Need (retiring) 5.26 1.39 4.03 1.54 5.79** 1.02 4.86** 1.56 3.20 1.53 4.13 1.63 3.48 1.91 3.33 2.09 
Met Need (not retiring) 5.27* 1.65 3.68 1.90 5.73** 1.14 4.46 1.72 3.27 1.74 3.96 1.76 3.79 2.09 3.52 2.14 
* p < 0.05   -   Statistical significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in Table 4-14. 
** p < 0.005 
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Latent Need (not retiring) are less likely to trust information from accountants financial 
planners and funds managers than the remainder of mature consumers. This suggests 
that a general distrust of the industry is part of the reason behind their lack of uptake 
with the products most mature consumers rely upon. This reduced trust with the 
financial services generally extends to the other latency category, Latent Need (retiring). 
They too are similarly less likely to trust information from financial planners and funds 
managers as well as insurance providers and government aid agencies.  
Trust of the information provided by financial planners is a defining characteristic of 
this study. Those with a financial planner, Met Need (not retiring), Activated Need 
(retiring) and Activated Need (not retiring) are far more likely to trust the information 
provided by these sources. Those without a financial planner, Recognised Need, Latent 
Need (retiring) and Latent Need (not retiring), are far less likely to trust the information 
provided by a financial planner. The further along the Need Arousal Hierarchy the more 
likely a mature consumer is to trust a financial planner. This makes trust of the industry 
as well as of a financial planner an important component. Anecdotally it can be 
suggested that financial planners are generally trusted (a score of over 5 out of 7 is 
required for a mature consumer to purchase financial planning advice). Trust of the 
profession is more likely to increase once the mature consumer has met with a financial 
planner.  
Activated Need (retiring) are more likely to trust information from funds managers than 
the average mature consumer. Met Need (not retiring) are more likely to trust 
information from accountants. These both suggest satisfaction with the industry as 
financial planners often lead to increased dealings with funds managers. Accountants 
can provide valuable tax advice around the time of retirement. 
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4.5.5.1.2 Trust - Interpersonal Sources 
Table 4-15: Trust information provided by interpersonal sources 
 Trust source accuracy friends or family 
in the financial 
industry 
friends or family 
currently using an 
adviser 
friends or family 
generally 
work colleagues friends in a similar 
situation to you 
  Mean Σ Mean σ Mean σ Mean σ Mean σ 
All 4.46 1.66 4.33 1.54 3.76 1.58 3.51 1.58 4.26 1.51 
Latent Need (not retiring) 4.34 1.77 3.96* 1.65 3.86* 1.79 3.51 1.68 4.14 1.61 
Latent Need (retiring) 3.83* 1.82 3.81 1.70 3.35 1.70 2.77* 1.78 3.97 1.70 
Recognised Need (not retiring) 4.99** 1.32 4.79** 1.44 4.27** 1.53 4.16** 1.28 4.71** 1.34 
Recognised (retiring) - Actuated Need  4.51 1.69 4.61 1.52 4.02 1.55 3.79 1.68 4.75* 1.41 
Activated Need (not retiring) 4.41 1.77 4.47 1.47 3.58 1.56 3.38 1.64 4.31 1.39 
Activated Need (retiring) 4.23 1.57 4.28 1.41 3.41* 1.35 3.21* 1.46 4.12 1.44 
Met Need (not retiring) 4.25 1.87 4.18 1.62 3.54 1.80 2.89** 1.69 3.88* 1.71 
* p < 0.05   -   Statistical significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in Table 4-15. 
** p < 0.005 
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The less formal sources of information sought by mature consumers are discussed by 
need category in turn. Latent Need (not retiring) are less likely to trust information from 
friends or family currently using an adviser and friends or family generally. This 
indicates that they are less trusting of the information provided by those close to them 
possibly due to friends and family being unfamiliar with the financial industry. Latent 
Need (retiring) are less likely to trust information from friends or family in the financial 
industry and work colleagues. The suggestion is a general distrust of the industry as can 
be seen in Table 4-14 as well as a reduced confidence in work colleagues who are not 
considered expert in the field. 
Recognised Need are more likely to trust information from all interpersonal sources: 
Friends or family in the financial industry. Friends or family currently using an adviser. 
Friends or family generally. Work colleagues and friends in a similar situation. This 
denotes a different kind of decision making to other mature consumers. Whilst they 
consider financial planning something necessary for retirement it is not a current 
requirement. Recognised Need are effectively conducting an initial and informal search 
into the market and are prepared to take information cheaply and from less reputable 
sources. They are not yet ready to take the decision making process formally and are 
prepared to trust judgements of others due to reduced felt-need. An increased tendency 
to trust anecdotal information from friends, colleagues and family gives them the 
chance to form opinions over what seems to them an extended period of time before the 
life event of retirement raises the need higher.  
Actuated Need are more likely to trust information from friends in a similar situation; 
trusting those who are having similar experiences in life and potentially the same 
problems to solve, financially. These sources are not an objective source of information 
and as such attract the same pitfalls as Recognised Need.  
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Activated Need (retiring) are less likely to trust information from friends and family 
generally or work colleagues. Indicating that more objective measures are used by this 
category. Similarly Met Need (not retiring) are less likely to trust information from 
work colleagues or friends in a similar situation. 
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4.5.5.1.3 Trust - Mass Media Sources  
Table 4-16: Trust information provided by mass media sources 
 Trust source accuracy magazines newspapers television the internet radio 
  Mean σ Mean σ Mean σ Mean σ Mean σ 
All 3.22 1.51 3.47 1.53 2.78 1.41 3.46 1.68 2.87 1.53 
Latent Need (not retiring) 3.07 1.59 3.38 1.58 2.73 1.44 3.17 1.68 2.81 1.58 
Latent Need (retiring) 2.45** 1.59 2.77* 1.71 2.16* 1.32 3.68 1.80 2.61 1.63 
Recognised Need (not retiring) 3.42 1.51 3.75* 1.59 3.23** 1.43 3.50 1.47 3.14 1.60 
Recognised (retiring) - Actuated Need  3.39 1.55 3.49 1.49 2.72 1.44 3.37 1.72 2.75 1.37 
Activated Need (not retiring) 3.43 1.48 3.48 1.56 2.78 1.50 3.80 1.71 3.12 1.67 
Activated Need (retiring) 3.26 1.51 3.52 1.46 2.89 1.38 3.33 1.85 2.89 1.41 
Met Need (not retiring) 2.88* 1.35 3.13 1.48 2.40 1.40 2.69** 1.76 2.62 1.64 
* p < 0.05   -   Statistically significant differences between need arousal categories and the remainder of mature consumers are depicted by stars in Table 4-16. 
** p < 0.005 
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The primary sources of commercial information and advertising trusted by mature 
consumers are shown in Table 4-16. Latent Need (retiring) are less likely to trust 
information from magazines newspapers and television. This is in keeping with their 
distrust of the industry, sources they consider are paid endorsements and biased 
reporting.  
Recognised Need are more likely to trust information from newspapers and television. 
Also in keeping with their initial foray into the market listening to all types of comment 
rather than requesting objective advice. Met Need (not retiring) are less likely to trust 
information from magazines and the internet. 
4.5.5.2 Information Seeking 
This section presents the results pertaining to the information participants seek from 
potential information sources. Participants were asked the question: “On a scale of 1 to 
7, how actively do you seek (go out of your way to find) information from the following 
sources when you need to make an important decision regarding your finances?” It is 
theorised that different need arousal categories will go through the decision making 
process differently. The results are presented in Table 4-17 (page 164), Table 4-18 
(page 167) and Table 4-19 (page 169). Overall, mature consumers when faced with an 
important decision about their finances are most likely to seek information from sources 
that they trust the most. As such the most sought after information sources mirror those 
of the sources that are trusted; accountants followed by financial planners. Next on the 
list are friends and family 1) in a similar situation, 2) currently using an adviser and 3) 
working in the financial industry. The internet and newspapers are the most actively 
sought mass media sources.  
Mature consumers are moderately likely to seek information from accountants and 
financial planners. They are mid range likely to seek information from banks or funds 
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managers and unlikely to seek information from stockbrokers, insurance providers, 
lawyers and government aid agencies. From personal sources, mature consumers are 
middle of the range likely to seek information from friends or family in the financial 
industry, friends or family currently using an adviser, friends or family generally, work 
colleagues and friends in a similar situation to them. From mass media sources mature 
consumers are mid range to seek information from newspapers and the internet and less 
likely to seek information from magazines, television or radio programmes. The results 
of each of these sources can be found as follows: 
a. industry sources - Table 4-17 (page 164)  
b. personal sources - Table 4-18 (page 167) 
c. mass media - Table 4-19 (page 169) 
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4.5.5.2.1 Seek Information - Industry Sources  
Table 4-17: Actively Seek Information from industry sources 







banks lawyers centre link 
  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 4.59 1.99 2.80 1.91 4.46 2.12 3.45 1.95 2.54 1.67 3.56 1.88 2.48 1.71 2.23 1.89 
Latent Need (not retiring) 4.07* 2.21 2.61 1.85 3.23** 2.11 2.86** 1.83 2.38 1.82 3.43 2.07 2.63 1.96 2.30 1.93 
Latent Need (retiring) 4.59 1.88 2.59 1.71 3.00** 1.95 3.06 1.95 2.74 1.64 3.76 1.99 2.35 1.72 2.44 1.96 
Recognised Need (not retiring) 4.80 1.96 2.61 1.85 3.85** 1.97 2.99* 1.76 2.45 1.49 3.90* 1.91 2.39 1.66 1.90 1.62 
Recognised (retiring) - Actuated Need  4.82 1.87 3.07 2.15 4.57 2.11 3.79 1.94 2.71 1.76 3.68 1.84 2.93 1.89 2.11 1.79 
Activated Need (not retiring) 4.56 2.04 2.83 1.94 5.85** 1.39 3.83 1.98 2.55 1.82 3.57 1.87 2.17 1.48 2.11 1.74 
Activated Need (retiring) 5.12* 1.75 3.16* 1.99 6.28** 1.06 4.20** 2.16 2.74 1.82 3.37 1.80 2.51 1.77 2.51 2.18 
Met Need (not retiring) 4.66 2.13 2.91 2.13 5.68** 1.60 3.75 2.03 2.80 1.79 3.04* 1.80 2.70 1.80 2.96* 2.31 
* p < 0.05   -   Statistically significant differences between need arousal categories and the remainder of mature consumers are depicted by stars in Table 4-17. 
** p < 0.005 
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Activated Need (retiring) are more likely to seek information from accountants. Latent 
Need (not retiring) are less likely than others to seek information from accountants This 
suggests that those with an Activated Need and who are about to retire expect a 
significant decision about their finances to require assistance from their accountant. 
Conversely Latent Need (not retiring) would not be as likely to seek this assistance 
which fits in with their lack of desire to use financial services. Activated Need (retiring) 
are also more likely to seek information from stockbrokers suggesting that this category 
is activated with the financial industry as a whole. These findings are further supported 
by the Activated Need (retiring) likelihood of seeing a financial planner if an important 
financial decision was to be made. The likelihood of this occurring is substantially 
higher than other mature consumers. Furthermore the theorised hierarchy is supported 
by the recognition that all those categories further along the Need Arousal Hierarchy 
Met Need (not retiring), Activated Need (retiring) and Activated Need (not retiring) are 
more likely to seek advice from a Financial Planner. Those who are at the lower end of 
the hierarchy Latent Need (not retiring), Latent Need (retiring) and Recognised Need 
are less likely to seek advice from a financial planner. This is to be expected as the 
categories were designed around mature consumers’ perceived need for a financial 
planner in a time of an important decision; retirement. Finding such a strong link 
between need and information search for the relevant financial service further supports 
the suggestion that the higher the need translates to an increase in consumer behaviour.  
Activated Need (retiring) are more likely to seek information from funds managers 
suggesting active participation with many financial services. On the contrary Latent 
Need (not retiring) and Recognised Need are less likely to seek information from funds 
managers. This confirms the trepidation and lack of affinity with financial services as 
solutions to financial problems, indicating a different style of decision making between 
the need categories. More than any other category those with an Activated Need 
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(retiring) are seeking information from traditional and respected industry sources. 
Retirement is a reality for this category they are aware of it and are seeking information 
from all the appropriate sources. 
Mature consumers with a Met Need (not retiring) are less likely to seek information 
from their bank. In contrast Recognised Need are more likely to seek information from 
their bank. This could mean that those with a Met Need (not retiring) are more likely to 
see banks as simple service providers. The Recognised Need category is somewhat 
more likely to see banks as a provider of all financial services. Further to this Met Need 
(not retiring) are more likely to seek information from government aid sources than all 
other categories. This aligns with their lower income as discussed in section 4.5.4.1.  
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4.5.5.2.2 Seek Information - Interpersonal Sources  
Table 4-18: Actively Seek information from interpersonal sources 
 Actively seek info friends or family 
in the financial 
industry 
friends or family 
currently using an adviser 
friends or family 
generally 
work colleagues friends in a similar 
situation to you 
  Mean σ Mean σ Mean σ Mean σ Mean σ 
All 3.80 2.01 3.98 1.82 3.43 1.75 3.12 1.78 4.01 1.73 
Latent Need (not retiring) 3.83 2.21 3.65* 1.83 3.48 1.93 2.85* 1.91 3.74 1.82 
Latent Need (retiring) 3.29 1.85 3.65 1.86 3.32 1.90 2.85 1.84 3.85 2.13 
Recognised Need (not retiring) 4.09 1.89 4.52** 1.73 3.93** 1.68 3.81** 1.67 4.69** 1.47 
Recognised (retiring) - Actuated Need  4.25 1.98 4.28 1.93 3.58 1.77 3.53 1.81 4.53* 1.76 
Activated Need (not retiring) 3.94 1.99 4.17 1.91 3.30 1.76 3.23 1.79 3.91 1.76 
Activated Need (retiring) 3.67 1.92 3.99 1.77 2.99** 1.59 2.65** 1.67 4.06 1.60 
Met Need (not retiring) 3.27 2.11 3.57 1.87 3.09 1.73 2.41** 1.77 3.25** 1.76 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are denoted by stars in Table 4-18. 
** p < 0.005 
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Latent Need (not retiring) are less likely to seek information from friends or family 
currently using an adviser. This would suggest mistrust with the product even from 
information provided by friends and family. This is consistent with the findings from 
the trust measures. It could also suggest a larger issue of Latent Need (not retiring) 
effectively hiding or fearful of information regarding the more formal or conventional 
approach to retiring. Latent Need (not retiring) are also less likely to seek information 
from work colleagues or friends in a similar situation. 
Recognised Need are more likely to seek information from four of the five categories, 
friends or family currently using an adviser, friends or family generally, work 
colleagues and friends in a similar situation. Thus providing support for the results from 
the trust section as well as the theory that this category is undertaking a different kind of 
decision making to other mature consumers, They are embarking on a less formal and 
more introductory decision making process.  
The Actuated Need category are more likely to seek information from friends in a 
similar situation to themselves. Again preferring to focus on commentary as a source of 
information rather than direct information from the industry. This is adding to their 
confusion and inertia within the decision making process. 
Activated Need (retiring) are less likely to seek information from friends, family or 
work colleagues. Thus supporting the argument that they are taking the decision making 
process more seriously because they are approaching industry sources. Met Need (not 
retiring) are less likely to seek information from work colleagues or friends in a similar 
situation. This category considers that they have what they need with regard to their 




4.5.5.2.3 Seek Information - Media Sources  
Table 4-19: Actively Seek information from mass media 
 Actively seek info magazines newspapers television the internet radio 
  Mean σ Mean σ Mean σ Mean σ Mean σ 
All 2.94 1.83 3.38 1.88 2.32 1.52 3.41 2.16 2.40 1.57 
Latent Need (not retiring) 2.66 1.84 3.24 2.05 2.21 1.66 3.08* 2.24 2.31 1.74 
Latent Need (retiring) 2.65 1.70 2.74* 1.83 2.18 1.38 3.94 2.28 2.24 1.44 
Recognised Need (not retiring) 3.13 1.78 3.78* 1.76 2.65* 1.62 3.78 2.12 2.57 1.65 
Recognised (retiring) - Actuated Need  3.16 1.84 3.61 1.85 2.42 1.51 3.25 2.35 2.60 1.41 
Activated Need (not retiring) 3.09 1.90 3.65 1.97 2.23 1.44 3.68 2.08 2.56 1.68 
Activated Need (retiring) 2.89 1.78 3.29 1.84 2.37 1.62 3.09 2.23 2.41 1.60 
Met Need (not retiring) 2.48 1.65 2.70** 1.74 1.93 1.17 2.34** 1.83 2.29 1.49 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in Table 4-19. 
** p < 0.005 
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The primary commercial sources of information and mass media advertising sought by 
mature consumers are presented in Table 4-19. Latent Need (not retiring) are less likely 
to seek information from the internet. This is consistent with their socio-economic status 
and their confidence in their own ability. Latent Need (retiring) are less likely to seek 
information from newspapers. Again consistent with their approach of using 
commentary or indirect methods for information gathering rather than direct contact 
with the industry. Recognised Need are more likely to seek information from 
newspapers and television. Met Need (not retiring) are less likely to seek information 
from newspapers and the internet. These are individuals who already have a financial 
plan and when faced with an important decision will be highly specific with their 
information search rather than explore the newspaper or the internet. 
4.5.6 Criteria for Selection 
This section presents the results for the research question: 
RQ3c: How do levels of need arousal lead to differences 
amongst the decision making task of criteria for evaluation? 
In line with the results of the qualitative phase the criteria for evaluation have been 
broken into three components, The Plan, The Planner and The Organisation. The plan 
component comprises criteria mature consumers use to evaluate a financial plan when 
making a decision. The planner component is the criteria used to evaluate the mature 
consumer’s relationship with the planner. The organisation component is the initial 
phase of information gathering. It relates to the importance of criteria mature consumers 
use to ascertain the reputation of different companies. In this section these three 
components will be discussed in the aforementioned order. Discussion will begin with 
an additional section regarding the perceived importance of the overarching three 
 171
criteria. It is theorised that the participants will go through the decision making process 
differently depending on their need category.  
The groups of criteria are:  
1. Overarching - Table 4-20, page 172 
2. The plan - Table 4-21, page 174 
3. The planner - Table 4-22, page 177 
4. The organisation - Table 4-23, page 179 
A note on the ranked order of criteria 
After the initial pre-test it was discovered that given the opportunity to rank the 
importance of the criteria all mature consumers ranked each criterion either a 6 or 7, 
signifying very important. Whilst this is a valuable finding in itself it did not allow for 
an understanding of which criteria were more important. No rating of sensitivity could 
be obtained from the data. It could be argued that there were in fact negligible 
differences between criteria. However it was considered more likely that the data 
collection method required alteration. As a result the criteria sections of the survey were 
then altered to produce a ranked order test: If all criteria were considered equal then this 
would still be evident in the results of the ranked tests. This was not the case. The three 
sections were arranged to reflect the three main criteria. Participants were then asked to 
rank their most important 1 to least important 7. This allows for discernment of the 
criteria within the sections (ranking 1 - 21 was too difficult a task for respondents). Note 
that the magnitudes of the numbers presented in this section are effectively reversed. 
Most important criteria are ranked first with a (1). Thus averages closer to one imply it 
is more likely to be important.  
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4.5.6.1 Overarching Criteria 
The criteria were grouped into three sections: Firstly the reputation of the organisation. 
Secondly the plan, the appropriateness and effectiveness of the plan. Thirdly the 
planner, the importance of the relationship between participant and the planner. 
Participants were asked. “If you were considering choosing a financial planner for the 
first time or switching to another financial planner what would be most important to you 
in your choice: The organisation, the plan or the planner? All data was ranked 1 most 
important to 3 least important. Mature consumers consider the plan itself to be the most 
important criteria followed by the planner and lastly the organisation’s reputation. Only 
one need category is an exception to this pattern of plan-planner-organisation: Latent 
Need (retiring) consider the reputation of the organisation more important than their 
interaction with the planner. 
Table 4-20: Holistic reputation ranked 
 Rank - Financial 
Plan (the plan itself) 
Rank - Financial 
Planner (person) 
Rank - Organisation 
 Mean σ Mean σ Mean σ 
All 1.67 0.70 1.99 0.80 2.33 0.81 
Latent Need (not retiring) 1.51* 0.65 2.13* 0.78 2.36 0.77 
Latent Need (retiring) 1.53 0.66 2.41** 0.74 2.06* 0.81 
Recognised Need (not retiring) 1.58 0.66 1.99 0.73 2.43 0.83 
Recognised (retiring) - Actuated Need  1.61 0.62 2.05 0.86 2.29 0.82 
Activated Need (not retiring) 1.76 0.75 1.91 0.80 2.33 0.80 
Activated Need (retiring) 1.75 0.72 1.83 0.80 2.42 0.77 
Met Need (not retiring) 1.84 0.73 2.05 0.82 2.11* 0.89 
* p < 0.05 -  ** p < 0.005    -   Statistically significant differences between need arousal groups and the 
remainder of mature consumers are depicted by stars in the Table 4-20. 
 
Latent Need (not retiring) consider the plan a more important criteria than others and the 
planner less important than the remainder of the sample. Whilst unlikely to actually 
purchase this type of product Latent Need (not retiring) are more likely focus on the 
details of the plan rather than their relationship with their planner. Latent Need (retiring) 
are more likely to consider the organisation’s reputation as more important when 
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compared to the remainder of the sample. They are also less likely to consider the 
planner an important criteria a similar predisposition to Latent Need (not retiring). A 
focus on the financial details and a reduced consideration of the role the people involved 
play in the process. It does however alter the order of importance indicating even more 
distrust for the people in the industry. 
These are considerable findings. This category is the least likely (latent) to consider they 
need financial planning. Their impression of what denotes important criteria are quite 
different to other mature consumers. Latent Need categories focus on the perceived 
detail of their investments and reputation of the organisation. They view them as more 
important than the relationship with the people involved in the process. Met Need (not 
retiring) consider the reputation of the organisation a more important criterion than the 
remainder of the sample. However it is still the least important criterion of the three. 
4.5.6.2 Criteria - Financial Plan 
This section presents the results pertaining to what mature consumers consider the most 
important criteria for a financial plan. Participants were asked, “When considering a 
Financial Plan, please rank the criteria from 1 most important to - 7 least important?” 
The results of the section are shown in Table 4-21. 
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Table 4-21: Financial Plan Criteria 













over time is 
acceptable 
the level of 
risk is 
acceptable 








  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 2.86 1.83 5.18 1.76 4.69 1.55 3.61 1.63 3.52 1.61 2.88 1.99 5.19 1.95 
Latent Need (not retiring) 2.84 1.78 5.11 1.63 4.70 1.58 3.68 1.57 3.68 1.71 2.48* 1.71 5.52* 1.91 
Latent Need (retiring) 3.13 1.79 5.06 1.85 4.59 1.72 3.76 1.66 3.59 1.58 2.06* 1.68 5.28 1.85 
Recognised Need (not retiring) 2.85 1.78 5.61* 1.60 4.71 1.46 3.50 1.56 3.60 1.48 2.86 2.01 4.83 2.19 
Recognised (retiring) - Actuated Need  2.63 1.85 4.68 1.97 4.98 1.53 3.79 1.72 3.72 1.81 2.65 1.72 5.18 1.89 
Activated Need (not retiring) 2.54 1.75 5.00 1.83 4.97 1.43 3.32 1.72 3.37 1.46 3.52** 2.11 5.29 1.86 
Activated Need (retiring) 2.96 1.90 5.51* 1.77 4.48 1.50 3.45 1.51 3.37 1.63 3.14 2.13 5.04 1.94 
Met Need (not retiring) 3.07 1.88 4.75* 1.80 4.67 1.67 4.16* 1.75 3.13 1.54 3.05 2.15 5.13 1.96 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in the Table 4-21. 
** p < 0.005 
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Overall mature consumers rank the plan related criteria in the following order of 
importance: 
1. the plan suits their needs 
2. their capital is secure 
3. the level of risk is acceptable 
4. the level of performance (return on investment) over time is acceptable 
5. all fees and commissions are reasonable 
6. the written recommendations make sense 
7. the products offered are independent of the organisation offering them 
The order presented above does not however tell the complete story. Whilst plan 
suitability and secure capital are ranked first and second, their importance as measured 
by the relative means are almost equal. The same can be said for the items ranked third 
and fourth. An acceptable level of risk and an acceptable return on investment are 
equally important. Again the same can be noted for the final two items. It is equally 
important that the ‘recommendations are understandable’ and the ‘products are 
independent of the organisation offering them’. 
The Latent Need (not retiring) category are less likely to consider the independence of 
products offered by advisers an important criterion. They are more likely to consider the 
security of the investment an important criterion. This is consistent with their profile of 
a more cautious investor. Similarly Latent Need (retiring) consider the security of the 
investment a more important criterion than other mature consumers. 
Recognised Need are less likely to consider the ‘recommendations making sense’ as an 
important criterion. When coupled with previously described results it suggests a 
reduced understanding of the financial industry. However this in itself shows some level 
of understanding for the market. Most financial planning relationships are essentially 
agency roles for investments that clients can not fully comprehend. 
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Activated Need (not retiring) rank the security of the initial investment lower than the 
sample. Thus suggesting an increased tendency for risk due to the distance between 
retirement and their current situation. Activated Need (retiring) are less likely to 
consider the recommendations making sense as an important criterion. This indicates a 
level of trust for the work of financial planners and potentially an understanding that 
comprehension is not necessarily a prerequisite for financial security. Perhaps they do 
not need to understand the products provided but are confident in their ability to 
monitor the end result. 
The Met Need (not retiring) category consider understanding the plan’s 
recommendations more important and the performance of investments less important. 
This suggests an increased requirement to know what is happening rather than an 
impetus towards better performing investments. In essence a need for control and 
disbelief that high performing investments are not always what they appear. Met Need 
(not retiring) would rather know how their money is invested when compared to other 
mature consumers.  
4.5.6.3 Criteria - Financial Planner 
The relationship between the financial planner and the mature consumer will be 
analysed in this section which presents the criteria developed to evaluate alternative 
options. Participants were asked the question. “When considering a Financial Planner 
please rank the following criteria from 1 most important to - 7 least important. The 
results are shown in Table 4-22. 
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Table 4-22: Planner Criteria 
 Rank Planner is trustworthy provides 
evidence of 











and I get along is able to refer 





advice and not 





  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 2.29 1.64 4.31 1.82 4.78 1.96 4.10 1.62 4.73 2.03 4.71 1.68 3.01 1.72 
Latent Need (not retiring) 2.16 1.60 4.41 1.66 4.96 1.95 4.05 1.51 5.27** 1.94 4.14** 1.75 2.93 1.67 
Latent Need (retiring) 2.63 1.84 4.42 2.14 4.19 1.94 4.03 1.87 5.23 1.76 3.74** 1.93 3.09 1.67 
Recognised Need (not retiring) 2.10 1.45 4.24 1.65 4.48 1.97 4.73** 1.64 4.63 2.03 5.11* 1.52 2.70 1.58 
Recognised (retiring) - Actuated Need  2.26 1.76 3.79* 1.74 4.23* 2.20 4.37 1.67 4.93 1.95 4.93 1.73 3.23 1.71 
Activated Need (not retiring) 2.52 1.69 4.25 1.96 4.63 2.11 3.99 1.65 4.54 2.04 4.87 1.44 3.17 1.92 
Activated Need (retiring) 2.13 1.52 4.13 1.96 5.63** 1.56 3.89 1.42 4.61 1.96 4.86 1.61 2.73 1.51 
Met Need (not retiring) 2.55 1.89 4.57 1.94 4.70 1.93 3.98 1.60 3.98** 2.01 4.75 1.91 3.43 1.80 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in the Table 4-22. 
** p < 0.005 
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Mature consumers rank the planner related criteria in the following order of importance: 
1. is trustworthy 
2. offers independent advice 
3. provides up to date information regarding the marketplace 
4. provides evidence of success in the past 
5. is able to refer me to other specialists if need be 
6. and I get along 
7. recommended from friends and/or colleagues 
The order again does not provide a true reflection of the relative importance of planner 
related criteria. Whilst ‘trustworthiness’ is by far the most important criterion followed 
by ‘independent advice’ the remaining criteria are all relatively equally important. They 
are considered substantially less important than the first two criteria. It is interesting to 
note that the criterion of independent advice is important when it comes from a planner 
but not ranked as highly important in terms of the plan as described in Table 4-21. A 
true comparison, of course, cannot be made as they appear on different ranked order 
lists, this discernment by mature consumers is interesting nonetheless. 
Latent Need (not retiring) consider the ability of the planner to refer them to other 
specialists is more important whilst the personal relationship with the planner is 
considered less important. Similarly Latent Need (retiring) are more likely to see the 
ability of the planner to refer clients to other specialists as more important. This is 
consistent with their profile. They do not consider a financial planner as necessary. 
Up to date market information is not as important for Recognised Need neither is the 
ability of the planner to refer clients to other specialists. This correlates with the 
suggested profile of a group who is searching for information widely and is less likely 
to trust that of a financial planner. 
The Actuated Need category is more likely to consider past performance and 
recommendations from friends as more important criteria. Supporting the lack of 
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decision making ability for this category. They prefer using referrals to other people 
which implies a reliance on the opinion of others rather than the ability to make a 
decision for themselves. Whilst they do look for information that would be considered 
important, ‘past performance’, there are issues with this as well. Past performance is not 
an indicator of future performance and when reported by the planner, performance 
almost certainly will be in a portrayed favourable light and will require objective 
analysis.  
Activated Need (retiring) are less likely to consider a planner recommended by friends 
as an important criteria. This category already has a planner and is unlikely to move 
based on the recommendations of friends, preferring to make the decision themselves. 
The personal relationship with the planner is more important to Met Need (not retiring). 
This category considers that they are set with the details of their financial plan and are 
now focussing on the peripheral components which make them feel safe.  
4.5.6.4 Criteria - Organisation 
This section presents results of the criteria regarding the reputation of the organisation 
in the mind of the mature consumer. Criteria relating to the organisation were reputation 
based rather than being centred on client relations. The inner workings of a financial 
planning organisation were not as relevant to mature consumers when considering 
‘choosing for the first time’ or ‘switching to another’ financial planner. Participants 
were asked the question: “When considering a Financial Planning Organisation please 
rank the following reputation based criteria from 1 most important to 7 least important. 
The results are shown in Table 4-23. 
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Table 4-23: Organisation criteria 
 Rank Organisation the press 
(media) 
  
people you know 



















  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 5.98 1.72 3.31 1.91 4.76 1.58 2.71 1.47 3.59 2.11 3.26 1.52 4.33 1.60 
Latent Need (not retiring) 5.95 1.78 3.03 1.93 5.13* 1.44 2.77 1.42 3.74 1.92 3.20 1.54 4.16 1.72 
Latent Need (retiring) 5.53 1.98 3.94 2.02 4.63 1.79 2.78 1.60 4.22 2.20 2.78 1.50 3.78* 1.39 
Recognised Need (not retiring) 5.85 1.72 3.55 1.83 4.49* 1.54 2.51 1.51 4.32** 2.03 2.99 1.43 4.29 1.94 
Recognised (retiring) - Actuated Need  6.30 1.57 3.51 1.86 4.53 1.63 2.74 1.46 3.46 2.09 3.09 1.55 4.09 1.63 
Activated Need (not retiring) 5.87 1.92 2.93 1.95 4.89 1.57 2.85 1.51 3.37 2.09 3.53 1.40 4.57 1.39 
Activated Need (retiring) 6.03 1.67 3.24 1.98 5.06 1.50 2.81 1.29 2.66** 1.93 3.43 1.49 4.71* 1.36 
Met Need (not retiring) 6.20 1.59 3.57 1.85 4.95 1.39 2.55 1.25 2.88** 2.11 3.52 1.53 4.34 1.59 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in the Table 4-23. 
** p < 0.005 
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Overall mature consumers rank the reputation of the organisation in the order: 
1. friends and family currently using a financial planner 
2. friends in a similar situation to you 
3. people you know in the financial industry  
4. financial advisors you currently use  
5. friends and family generally  
6. work colleagues  
7. the press (media) 
Whilst the order is again helpful it does not provide a true reflection of the results. 
Friends and family currently using a planner are considered the best source of 
information about a financial planning organisation. The next three, friends in a similar 
situation, people known in the financial industry and financial advisors currently in use 
are considered of similar importance. The last three are progressively less important to 
mature consumers with the press being a significant last in terms of importance. This 
confirms industry sentiment that the referral market is a very strong determinant for 
purchasing financial services. Nevertheless it must be noted that the organisation’s 
reputation was considered to be the least important of the three overarching criteria. So 
whilst the referral elements of the market are very important, mature consumers still 
regard the elements of the plan and the planner more important. The implication is that 
they consider the financial details more important even though the readily available 
information is that from the media and friends. 
Latent Need (not retiring) are less likely to rank as important as the reputation of an 
organisation as presented by work colleagues. This is consistent with their profile. Their 
work colleagues are less likely to be working in or have substantial knowledge of the 
financial industry, thus subjectively making them poor information sources. Latent 
Need (retiring) are more likely to rank the reputation of an organisation higher if 
presented by friends and family. Suggesting a different kind of information search 
again. They see the importance, perhaps due to the imminence of retirement and are 
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prepared to consider the industry. They are however more likely to consider informal 
sources of an organisations reputation rather than more reliable sources. 
Recognised Need are more likely to consider the reputation of an organisation as 
presented by work colleagues and less likely to rank the reputation from financial 
advisers currently used. This implies that they work in industries where financial 
services are more readily used and is consistent with previous findings regarding a lack 
of trust when dealing with financial planners. 
Activated Need (retiring) are less likely to rank the reputation of an organisation as 
presented by friends and family. They are more likely to rank the reputation of an 
organisation as presented by financial advisers currently used. This finding furthers the 
argument that they are taking the decision making process more seriously than others. 
Along with more appropriate information-search behaviours they are less likely to 
consider less reliable sources of information. They are more likely to consider 
information from financial advisers as an important criteria when swapping a financial 
planner.  
Met Need (not retiring) also rank the reputation of an organisation as presented by 
financial advisers currently used as a more important criteria. This indicates an 
understanding of the marketplace similar to that of Activated Need.  
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4.5.7 Evaluation of Alternatives 
Section 4.5.7 presents the results of the research question: 
RQ3d: How do levels of need arousal lead to differences 
amongst the decision making task of evaluation of 
alternatives? 
In line with the results of the qualitative phase the evaluation techniques have been split 
into two components: Rules for choice and the agency or deferment of the decision to 
another body. These two components will be discussed separately in the aforementioned 
order. 
1. Choice Rules - Table 4-20, page 172 
2. Agency - Table 4-21, page 174 
 
4.5.7.1 Choice Rules 
This section relates to the most common evaluation techniques used by mature 
consumers when considering a service like financial planning. Participants were asked 




Table 4-24: Choice Rules 
  Evaluate financial 
service - I would 
choose the first 
financial service which 
surpassed my 
minimum requirements 
on each of the 
important criteria 
Evaluate financial service - 
I would rank the aspects 
from most important to 
least important and then 
select the financial 
services which had the 
highest ‘score’ on the most 
important aspect(s). 
Evaluate financial 
service - I would 
choose the first 
financial service 
that performed 
really well on any 
of the criteria I 
looked at 
Evaluate financial service - 
I would eliminate the 
financial services that did 
not meet my minimum 
requirements, then compare 
the remaining financial 
services on those aspects I 
think are most important 
Evaluate financial 




the best when 
comparing all the 
relevant aspects. 
  Mean Σ Mean σ Mean σ Mean σ Mean σ 
All 3.06 1.79 4.74 1.69 3.22 1.83 5.61 1.48 5.58 1.31 
Latent Need (not retiring) 2.91 1.80 4.62 1.85 3.12 1.95 5.77 1.55 5.62 1.40 
Latent Need (retiring) 3.12 2.19 5.06 1.89 3.70 2.14 5.55 1.70 5.55 1.62 
Recognised Need (not retiring) 3.11 1.77 4.86 1.51 2.81* 1.71 5.82 1.44 5.71 1.25 
Recognised (retiring) - Actuated Need  3.53 1.89 4.91 1.56 3.68* 1.88 5.40 1.58 5.88 1.10 
Activated Need (not retiring) 2.95 1.77 4.69 1.79 3.13 1.84 5.93 1.09 5.72 1.23 
Activated Need (retiring) 2.96 1.79 4.80 1.86 3.11 1.78 5.48 1.67 5.73 1.28 
Met Need (not retiring) 2.75 1.72 5.00 1.62 3.36 1.70 5.45 1.51 5.54 1.29 
* p < 0.05   -   The statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in the Table 4-24. 
** p < 0.005 
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The most likely decision making mechanisms were: 
1. eliminate the financial services that did not meet my minimum 
requirements, then compare the remaining financial services on those 
aspects I think are most important and  
2. choose the financial service which performed the best after comparing all 
the relevant aspects. 
These results suggest a prominence of a more complicated decision making mechanism. 
Although not the most complicated - “rank the aspects from most important to least 
important and then select the financial services which had the highest ‘score’ on the 
most important aspect(s)” - was a close third. The simpler heuristics of “choosing the 
first financial service which surpassed my minimum requirements on each of the 
important criteria” and “choosing the first financial service that performed really well 
on any of the criteria” were unlikely to be used.  
The relative lack of significant differences between groups suggests that given the time 
and opportunity all mature consumers would use a complicated decision making process 
as aforementioned. The group is relatively homogenous, agreeing to evaluate financial 
services in similar ways. The only difference is that Actuated Need are more likely to 
choose the first financial service that performed really well on any of the criteria 
considered. Recognised Need are less likely to do the same. Recognised Need are more 
likely to evaluate the criteria as a whole. This makes sense as they have the time to 
make that judgement and are not rushed by the impending event. Actuated Need 
however, are more ready than most to make a decision when the first financial service 
that performs well appears. This would seem inconsistent with their arousal category of 
‘not purchasing even though they need it’. Whilst the likelihood of using this method is 
still low their increased propensity to use this method and their lack of uptake with 
financial planning suggests that they can not see themselves finding a service which 
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meets these criteria. This would also suggest that they are stuck in the information 
search or criteria creation stage as opposed to the evaluation stage. 
 
4.5.7.2 Agency 
This section presents the results of the most common evaluation techniques used by 
mature consumers to defer the decision to another body when considering purchasing a 
financial service. The concept of agency is highly prevalent in financial services as 
many people find the complexities difficult to navigate. The results of the section are 
shown in Table 4-25. Participants were asked, “On a scale of 1 to 7, how likely are you 
to evaluate financial services in the following way?”  
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Table 4-25: Agency 
  Evaluate financial 
service - I would 
choose the financial 
service which was 
recommended to me 
by people who knew 




- I would choose 
a financial 
service provider 
I already use 
Evaluate 
financial service 
- I would 
choose the 
financial service 
my partner uses 
Evaluate 
financial service 
- I would 
choose a 
financial service 

















  Mean σ Mean σ Mean σ Mean σ Mean σ Mean σ 
All 4.77 1.58 4.49 1.83 3.41 2.04 3.73 1.78 3.11 1.69 2.61 1.54 
Latent Need (not retiring) 4.65 1.68 4.15 1.93 3.22 2.09 3.54 1.81 2.99 1.81 2.71 1.66 
Latent Need (retiring) 4.91 1.55 3.97 2.15 2.88 2.10 3.64 2.09 2.97 1.98 1.79** 1.17 
Recognised Need (not retiring) 4.75 1.61 3.92** 1.74 3.35 1.98 3.39* 1.66 3.15 1.39 2.81 1.42 
Recognised (retiring) - Actuated Need  5.42** 1.45 4.44 1.88 3.72 2.12 3.88 1.79 3.68* 1.84 2.96 1.71 
Activated Need (not retiring) 4.85 1.49 5.01* 1.44 3.56 1.95 3.79 1.70 2.94 1.71 2.47 1.43 
Activated Need (retiring) 4.91 1.50 5.33** 1.61 3.84 2.16 4.39* 1.64 3.18 1.64 2.43 1.32 
Met Need (not retiring) 4.77 1.73 5.27** 1.77 3.71 2.21 4.27* 1.81 2.79 1.58 2.50 1.76 
* p < 0.05   -   Statistically significant differences between need arousal groups and the remainder of mature consumers are depicted by stars in the Table 4-25 
** p < 0.005 
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Overall the primary evaluation techniques were more likely to occur. However several 
of the agency techniques scored highly enough to be recognised as ‘on par’ with the 
more complicated and preferred evaluation techniques in Table 4-24. For mature 
consumers the most likely agency item is to listen to recommendations from people who 
know more about it than they do. In comparison to the results presented in Table 4-15 
and Table 4-18 where information sought and trusted is less likely to be from reputable 
sources, mature consumers are willing to listen to others regarding evaluation of the 
criteria and information gathered. An important distinction is that they are moderately 
likely to listen to others about how to evaluate the financial services they have gathered. 
The next most likely agency technique is to default to a company that they already use. 
This provides reinforcement for cross-selling techniques and decision making aids 
(Milkman, et al., 2009) within the financial services industry.  
The remaining evaluation techniques are mid-range likely to be used: Choosing a 
financial service their partner uses. Choosing a financial service provider they have 
always wanted to use. Choosing a financial service recommended by their 
superannuation fund. However choosing a financial service recommended by an 
employer is unlikely to be a mechanism used by mature consumers. As many Australian 
superannuation providers are by default chosen by employers this is an interesting 
finding. It indicates either an inherent mistrust of the services currently provided, 
variety seeking behaviour or possibility of a perceived better deal. 
Latent Need (retiring) are less likely to choose a financial service recommended by their 
employer as consistent with their profile. They consider their employer is less likely to 
have experience or credibility with financial services. Recognised Need are less likely 
to choose a financial service provider they have always wanted to use and are less likely 
to choose a financial service provider they already use. Indicating potentially, that the 
current financial service providers are not equipped to provide the service. They are also 
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less likely to aspire to a product/organisation. They have time to undertake a more 
complex decision making process and consider themselves capable of making a more 
rational and complex decision. 
Actuated Need are more likely to follow the lead of people they consider know more 
about finance than they do. This suggests a lack of trust with themselves and their 
decision making ability, which is consistent with their profile. Actuated Need are also 
more likely to choose a financial service recommended by their superannuation fund. 
The Activated end of the needs spectrum are more likely to choose a financial service 
provider they already use. This group includes Activated Need (not retiring), Activated 
Need (retiring) and Met Need (not retiring). The result suggesting a confidence in their 
current decision and potentially an increased propensity to cross sell other financial 
services. Unlike Recognised Need they are more experienced with financial services 
and are happy to default their decision to their current supplier. There is also the issue of 
economies of scale discounts. Many financial service providers offer substantial 
discounts to customers who have more than one service within the company. Activated 
Need (retiring) and Met Need (not retiring) are also more likely to choose a financial 
service provider they have always wanted to use, again implying a level of comfort 
within the marketplace. Potentially the result of a significant period of financial service 
trial has been undertaken. These two categories are ready to use an organisation’s 
profile as part of the decision making: an interesting result as it would seem that this 
follows the path of most other products in the broader marketplace. Once familiarity has 
occurred, brand can be a component, however to those entering the market more 
complex decision making is undertaken. Also the time taken to get this experience is 
longer due to the complexity of high credence financial services.  
A discussion of the results in accordance with the current body of knowledge follows. 
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5 Discussion 
This study has found that life events influence the consumer decision making process of 
mature consumers for financial services. An overview of relevant scholarly research 
showed that life events have the propensity to change consumer behaviour (see chapter 
two). The three main research questions and sub questions were developed to 
investigate research gaps: 
1 What are the most important life events for mature consumers? 
a. What are the most common events? 
b. What are the events most likely to impact financial service purchase 
intentions? 
2 Do life events influence consumer behaviour for financial services amongst 
mature consumers? If so, 
3 How do life events influence the decision making process? 
a. Consumer Characteristics 
b. Information Sought and Trusted 
c. Criteria for Evaluation 
d. Evaluation of Alternatives 
It was established that a gap existed in the knowledge in terms of how life events 
change this consumer behaviour. This study adds to the body of knowledge by 
investigating the gap between life events and changed consumer behaviour using the 
consumer decision making process. The consumer decision making process has shown 
similarities in terms of the concepts of increased consumer purchasing (Andreasen, 
1984; Moschis, 2007b), problem solving (Belk, 1988; Stone, et al., 1988) and need 
arousal, through the discrepancy between desired and actual states (Lee, et al., 2007; 
Mathur, Moschis, et al., 2006). The concept of need arousal similarly presented a gap in 
the body of knowledge as it had been simplified by most into an activation switch. Thus 
hierarchical categories of need arousal were developed to better understand how 
different mature consumers progressed through the decision making process. 
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A quantitative data collection instrument was prepared using initial qualitative 
interviews that allowed the collection of highly detailed information. By applying a 
survey instrument it was possible to answer the core research questions of the study. It 
was also possible to describe and compare the attitudes, values and preferences as well 
as potential behaviour regarding financial decisions. The survey developed practical 
measures for decision making process elements for financial planning. The information 
selected for the study was tested in a qualitative study and pre-tested quantitatively to 
ensure academically rigorous findings. The study encompassed 776 mature consumers 
at varying levels of need arousal for a wide variety of life events with regard to their 
decision making processes. 
The implications for the body of knowledge is that if patterns of consumption behaviour 
could be linked to life events through empirical research then marketers, health service 
providers and government bodies would be able to more efficiently and effectively 
target individuals who may develop certain consumption needs. With reference to 
financial advising, it could help a large percentage of mature consumers make improved 
financial decisions.  
In the following chapter the most important findings will be discussed with regard to 
their contribution in terms of the body of knowledge and current frameworks as well as 
their importance for industry professionals. The discussion is divided into five parts in 
accordance with the research questions; 5.1 Important Life Events for Mature 
Consumers, 5.2 Life Events Influence Mature Consumer Decision Making For 
Financial Services and 5.3 How Life Events Influence Consumer Behaviour. A 
discussion of the contributions and implication of the research follows with 5.4 
Theoretical Contribution and 5.5 Practical Implications.  
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5.1 Important Life Events for Mature Consumers  
This section will discuss which life events are most likely to change consumer decision 
making for financial services. A review of relevant research in this area showed that life 
events change behaviour through transitions to new roles and coping with stress (see 
chapter two). The changes are most prominent in the need arousal stage of the decision 
making process. The differences in the decision making variables for consumers in 
different categories of need arousal are presented in this chapter. In order to ascertain 
changes in consumer decision making it was first necessary to recognise the most 
relevant life events for mature consumers and financial services. This section discusses 
the findings from this research and the current body of knowledge in two sections: 5.1.1 
The most common life events for mature consumers, 5.1.2 Life events influence 
consumer decision making. 
5.1.1 The most common life events for mature consumers 
Much of the life event literature focuses on a particular event and then attempts to 
determine the potential behavioural and consumer behavioural outcomes (see chapter 
two). This study endeavoured to look at life events relevant to financial services. Thus 
the research began with which life events are likely to influence the finances of an 
individual and then determined which are perceived to be the most likely to occur. The 
measurement technique allowed for a better practical understanding from the 
perspective of marketers and policy makers. It enabled a commercial focus rather than a 
focus on a life event. Thus the following research question was investigated: 
RQ1a: What are the most common life events for mature consumers?  
The findings add to the current body of research in the following way: An order of the 
importance of life events is given that have the potential to affect the uptake of financial 
services for mature consumers. Previous studies have indicated that certain life events 
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can cause alteration in the financial decision making processes (George, 1993a; Mathur, 
et al., 2008; Moschis & Nguyen, 2008). This study shows that certain life events are 
perceived by mature consumers as more likely to occur. Consumer perception of the 
most likely life event to occur implies that a larger proportion of mature consumers 
consider it will happen to them and as such are the most likely event based triggers for 
decision making. Communication campaigns are most successful when they reinforce 
the beliefs of the recipient (Mackay, 1998). Thus those that are expecting a life event 
will be more likely to have an aroused need for a consumer solution. 
The five most common life events for mature consumers that interact with financial 
decision making are: caring for an aged relative, considering retirement, reducing work 
hours, retiring and moving to a smaller home. From a marketing communications 
perspective they are the life events which are most useful in terms of changing 
consumer behaviour. These five events are the events which are considered to be most 
likely to occur and have an impact on the finances of the consumer. Essentially the need 
for financial services is aroused at these points in a mature consumer’s life and 
marketing communication campaigns can focus messages surrounding these events. 
These findings bridge a gap in the body of knowledge regarding the most common life 
events for mature consumers. Life events are known to occur more frequently in the 
mature consumer’s life stage (Silvers, 1997). However a quantifiable perception of 
which event is most common was not available until the completion of this study. This 
contribution enables focus for future research into the life events that are the most 
relevant to mature consumers. 
5.1.2 Life events influence consumer decision making 
Similarly to the previous section a gap exists in the body of knowledge regarding which 
life events are most likely to influence mature consumers with regard to their potential 
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to seek financial advice. Much of the knowledge in this area has been undertaken in the 
private sector. The following research question was formalised to investigate the gap: 
RQ1b: What are the life events which are most likely to influence financial 
service purchase intentions for mature consumers? 
The study found that the occurrence of certain life events do increase the likelihood of 
seeking professional financial advice. The most prominent in this context are those that 
relate to retirement, such as retirement itself, receiving a superannuation payout and 
receiving a pension. Non-retirement aspects such as a monetary loss, being laid off 
work and receiving an inheritance were also prominent. Future studies can benefit from 
the knowledge that these life events can now be studied in terms that show a higher 
affinity with financial services.  
These events are also relevant from a communications perspective as they can serve as 
themes for marketing campaigns. In particular retirement has a unique set of 
demographics which can be used to target those planning or experiencing the life event. 
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5.2 Life Events Influence Mature Consumer Decision Making For 
Financial Services 
Much of the life event research has focused on the relationship between life events and 
psychological functioning in particular depression (Gerritsen, et al., 2010; Spinhoven, et 
al., 2010). Several authors have investigated the influence of life events and consumer 
behaviour (Andreasen, 1984; Lee, 1995; Mathur, Lee, et al., 2006; Mathur, et al., 2008). 
Life events have been shown to influence brand preference (Mathur, et al., 2003) 
changes in patronage preference (Lee, et al., 2001) and consumption behaviour (Lee, et 
al., 2001; Mathur, et al., 2003). The body of knowledge in the area of life events and 
consumer behaviour is very small. Many studies in psychology have found increased 
consumption for some products associated with coping with stress (see chapter two). 
However, very little specific research has been undertaken to study life events and 
consumer behaviour. No research to date has been undertaken directly on the influence 
of life events and consumer decision making, particularly not for mature consumers and 
financial services. 
The aforementioned studies have provided an overall framework for recognition that 
life events have the capacity to change consumer behaviour. They do not provide an 
underlying mechanism for how this change occurs from a consumer perspective. In their 
most recent work Mathur, Moschis, and Lee (2008) recognise the need for improved 
understanding of the variables at play in the relationship between life events and 
consumer behaviour. However they do not provide any insight from the consumer 
perspective in producing a model of anticipated, experienced and chronic events 
(Mathur, et al., 2008). This model shows similarities with the theorising of Mintzberg et 
al. (1976), where they theorised that an opportunity was more likely to be recognised 
from an idea, whilst problem recognition could be determined from a number of smaller 
experienced events or one crisis event.  
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Given the small body of work in the area of life events and consumer behaviour 
confirmation of the relationship was sought for mature consumers and financial 
services. This was necessary before presuming to analyse the process.  
RQ2: Do life events influence consumer behaviour for financial services 
amongst mature consumers? 
The previous sections showed that some life events are more likely to change consumer 
behaviour than others. Some life events are also considered more likely to occur to 
mature consumers. The following section explores the relationship between the 
expected occurrence of a life event and the resultant effect on the propensity to purchase 
financial services. Using the bimodality of the life event data a re-categorisation of the 
results supported the theory that those consumers who considered a life event more 
likely to occur to them had an increased propensity to purchase financial services (see 
chapter four). Comparing results with the research discussed in chapter two we can 
confirm that the occurrence of a life event changes consumer behaviour. Combining the 
result section “perceived occurrence of impending life event” with “likelihood of 
seeking professional financial advice” we find an interesting relationship. The foresight 
of a life event has the ability to change consumers’ minds and evoke needs that were 
dormant. Essentially the prospect of the event occurring within five years produced an 
increased propensity to seek financial advice. Some mature consumers were able to 
preconceive or recognise the need for financial advice at the time of an event. In others 
the approaching event spurred them on to recognise the need for financial advice. This 
was the case for 22 of 25 life events tested6 confirming that life events change consumer 
behaviour. Whilst all life events exhibit a significant result for increased propensity to 
seek advice many of the results do not show a large effect size. Although the sample 
                                                 
6 The remaining three life events had too few participants for reportable comparison 
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size is large enough to comfortably determine small and medium effects there are 
several reasons for small effects which should not be misunderstood. If the foresight 
range (five years) was shortened a more sizeable effect would almost certainly be found. 
For example those within a year of a life event are more likely to recognize the need for 
financial planning. More prominent events such as retirement and care of an aged 
relative were able to score highly as they were both important and easier to recognise. 
This has implications for sample sizes because finding participants within a small 
timeframe of events that may only happen once in their life time is difficult. Sample 
sizes would need to increase or be tailored to particular events. Sensitivity analysis into 
the amount of time before an event could also be undertaken to ascertain when 
recognition of an imminent life event is likely to lead to the greatest recognition of 
need. 
Table 4-6 (p.131) ranks the effect of the life event from largest to smallest and implies 
that the greater the effect of the life event the greater the inclination to change 
behaviour. Marketers of financial planning services can use this information to evaluate 
which events influence the biggest change in sentiment towards their product. 
Whilst Table 4-6 (p.131) depicts an increased need to seek financial advice for each life 
event the statistics report the increased need as an aggregate for all consumers. The 
heightened need is not expected to occur universally in each mature consumer.  Some 
consumers will react, some will not and there will be varying degrees of need arousal in 
those consumers experiencing the life event. The statistics whilst presenting a pattern of 
increased need recognition, do not provide articulation into the type of consumer 
affected by the imminent life event. This finding would require a longitudinal and test 
re-test methodology. Nevertheless the time based nature of the first question: “Do you 
see it as likely that a life event will occur in the next five years?” and the confirmation 
that the categories experiencing the event are older suggests that those who consider an 
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event unlikely are simply not at a life stage for the event to occur. For example retiring 
at 40 years of age is not the norm and many at this age do not recognise the need for 
financial advice at this point in their life. Nevertheless when retirement is much closer a 
significant proportion of mature consumers will move to recognise the need for 
financial services. What these statistics do not uncover is that some consumers’ 
financial planning needs will already be met. They have acted pre-emptively. Other 
consumers will never recognise the need. There are consumers at different levels of 
need arousal. Life events therefore move some consumers to a higher category of need 
arousal which provides further changes to their decision making process.  
The increased propensity to purchase as a result of a life event is helpful particularly 
from a marketing perspective. However it must be recognised that this is aggregate data 
and not every person will take up financial advice as a result of a life event. Some 
people will have purchased previously and some will consider that they do not need to 
buy financial services. Thus there are other variables in this process which have already 
been named in previous studies, for example decision making capability and subjective 
experience (see chapter two, p. 16). Mechanisms between life events and decision 
makers have been identified, however it needs to be understood that more intervening 
variables play a role. Not everyone acts the same way for any given life event. Need 
arousal can be used as an aggregate component to explain the different behaviours. This 
will be discussed in detail in the next section.  
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5.3 How Life Events Influence Consumer Behaviour 
Life events, life status changes and stress induced coping strategies needs to be 
incorporated into consumer decision making. They provide a rich framework of 
influences which can further explain the resultant consumer behaviour of individuals. 
As very little research has been undertaken on placing a life event in the context of 
consumer decision making process a gap in the body of knowledge can be identified. 
Thus the following research question was investigated: 
RQ3: How do life events influence consumer decision 
making?  
A substantial body of work has been undertaken on decision making processes for 
consumers (Engel, et al., 1968; Howard & Sheth, 1969; Katona, 1960; McCarthy, et al., 
1997; Neal, et al., 2006; Olshavsky & Granbois, 1979; Simon, 1955; Von Neumann & 
Morgenstern, 1947). Much of the encompassing work has been undertaken in text books 
rather than in research journals. The complexity, diversity and scope of the concepts 
involved are difficult to encompass in a single research project. There remain many 
theories and much contention regarding the influences, processes and outputs that 
constitute consumer decision making (Assael, et al., 2007; Engel, et al., 1968; Howard 
& Sheth, 1969; Kotler & Marshall, 2006; Schiffman, et al., 2008). Most marketing 
literature has converged on the process variables of need arousal, information search, 
criteria for comparison, evaluating alternatives and choice. These process variables are 
influenced by a multitude of variables and the outcomes are moderated as a result. The 
consumer decision making models presented by Neal et al. (2006) and McCarthy et al. 
(1997) have been used to create the conceptual framework for this study.  
The gap in this body of knowledge is the under researched area of Need Arousal (Punj 
& Brookes, 2001). Very little research has been undertaken to articulate the instigator of 
 200
the decision making process. Most conceptualisations assume that it simply acts as a 
switch. The most recent research in the area has suggested a situation based model (Punj 
& Brookes, 2001) or process based model (Bruner & Pomazal, 1993) or organisational 
recognition models (Cowan, 1986). Whilst these models are useful conceptualisations 
they do not provide a needs based framework to study need arousal. The main 
contribution of this study to the body of knowledge is the categorisation of a Need 
Arousal Hierarchy. This describes a multitude of differences in the styles and outcomes 
of consumer decision making for financial services.  
The very nature of the need arousal definition of a discrepancy between a desired and 
actual state makes life events relevant in this situation. Their occurrence has the ability 
to influence changes in behaviour. However, not all life events affect each individual in 
the same way and thus there must be other mitigating factors on an aroused need for a 
product or service. This is discussed in the following sections. 
5.3.1 Need Arousal Hierarchy 
Further research into understanding the complexity of Need Arousal is required (Punj & 
Brookes, 2001). Researchers often discuss need arousal in terms of an on or off switch 
for the remainder of decision making (Solomon, 2009). For example a consumer may 
first experience need arousal and on the basis of the heightened attention, the consumer 
enters an information search (Roberts, 2000).  
This study found that decision making is undertaken but at different levels dependent on 
categories of need arousal. Thus a hierarchy of need arousal was developed. The results 
from the study and the current identified categories from the literature review presented 
in chapter two were incorporated into the hierarchy. The concept of the initial stage(s) 
of the decision making process effecting the latter stages can be seen in the results 
chapter as well as within the prior research (Payne, et al., 1988). Section 5.2 explores 
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how life events and need arousal interact to influence the decision making process. 
Consumers were asked if a particular life event occurred would they seek financial 
advice, translating to a form of recognition for the need of financial services showing 
similarities with process models developed in the literature (Bruner & Pomazal, 1993; 
Cowan, 1986; Punj & Brookes, 2001). However further articulation and refinement is 
required. Life events as well as product uptake provide a level of detail to produce need 
based categories of arousal.  
5.3.2 Need Arousal - a focus on retirement 
The life event of retirement has been chosen for detailed analysis. A focus was required 
because the data output for a study of all life events measured would be substantial and 
not within the scope of the research. In addition the life event of retirement and the 
service of financial planning have some synergies in the market and allow for 
measurable outcomes. Retirement features significantly in the list of most likely events 
to occur to mature consumers. It is the event considered most likely to propel mature 
consumers to seek advice from financial planners (see chapter four). This makes the life 
event of retirement the most prominent for mature consumers in terms of the product 
scope for the research (financial planning) and the participants under examination 
(mature consumers).  
After carefully analysing the data, literature and commercial information a need arousal 
hierarchy was developed. The hierarchy outlines differences within the remainder of the 
consumer decision making process. The material of the studied participants could be 
grouped into six core categories namely; met need, activated need, actuated need, 
recognised need, latent need and no need. These categories were approximated within 
the research by the distinguishing variables of the proximity to the life event, 
recognition of the need for the service and acquisition of the service. The variable ‘life 
event’ makes reference to a participant who perceives a life event is imminent. ‘Seek 
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advice’ is a measure of recognition that if a life event was imminent then the particular 
service focus would be needed. ‘Financial Planners’ as the third variable are the service 
focus of this research determining whether a participant has trialled a financial planner 
or is currently using a financial planner.  
Comparing these three variables and establishing categories via the different 
permutations the need arousal hierarchy can be seen in Figure 5-1 and Table 5-1. The 
theorised components of the Need Arousal Process from chapter two are used to depict 
how the Need Arousal Categories differ in their construction. Figure 5-1 articulates, in a 
graphical form, the categorisation of respondents into the Need Arousal Hierarchy (for 
further description see chapter four). The categories provided a mechanism to explore 
the decision making data that was produced. When comparing the components and 






























Table 5-1: Need Arousal Hierarchy 
Need Arousal 
Hierarchy 






Description Relationship to literature Findings 
No Need 0 o o o • No consumer solution, or 
• Mistaken discrepancy - ideal state 
(Bruner & Pomazal, 1993) • None 
Latent need  
(not retiring) 
20 % ? ? ? 
Latent need  
(retiring) 
7 % ? ? ? 
• Need for goods denied  
• Invalid or mistaken excuses  
• Inability to articulate 
(Bruner & Pomazal, 1993; 
Narver, et al., 2004; Slater 
& Narver, 1999) (Hoyer, et 
al., 2010; Kristensson, et 
al., 2008) 
• A proportion of latent need will move along the hierarchy 
once the need becomes imminent 
• Lower education, income and lower retirement expectations  
• Lack of trust with the industry - reduced information 
seeking 
• Less likely to be interested in the planner themselves  
• Important that capital is secure 
Recognised Need  
(not retiring) 
19 % ? ? ? • Discrepancy too small  
• Considered low importance 
• Low time pressure 
(Bruner & Pomazal, 1993; 
Cowan, 1986; Punj & 
Brookes, 2001) 
(Bloch, et al., 1986; 
Solomon, 2009; Van Der 
Merwe & Campbell, 2008) 
• High income and education 
• Lower knowledge and expertise in finances 
• Informal search more likely to be undertaken, increased trust 
and active search for information from interpersonal and 
mass media sources rather than industry sources 
• Less likely to choose or be advised by current provider 
Recognised (retiring) 
- Actuated Need  
11 % ? ? ? • Inability to define a solution  
• Potential over analysis 
(Bruner & Pomazal, 1993; 
Harrison, et al., 2006) 
• Older and more conservative 
• Look everywhere for information  
• Higher likelihood of agency based decision 
• High state of need but indecision a difficulty analysing the 
situation 
Activated need  
(not retiring) 
17 % ? ? ? 
Activated need  
(retiring) 
16 % ? ? ? 
• Consumer action undertaken 
• Purchase & re-purchase available 
(Bruner & Pomazal, 1993; 
Cohen, et al., 1972; 
Cowan, 1986; Oliver, 
2010) 
• Actively looking and trust information from market sources 
• Distrust interpersonal sources and mass media 
• More likely to choose a provider they already use 
• Different consumer characteristics between retiring and non 
Met need  
(not retiring) 
11 % ? ? ? • Need-free state considered 
achieved 
 • Older than average, lower income 
• More likely to trust and seek information from market  
• Distrust interpersonal sources and mass media 
• More likely to choose a provider they already use 
• Reassessment when life event approaches 
Met need  
(retiring) 
0 % ? ? ? • Ideal or need free state  • None 
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Contextualising the Need Arousal Hierarchy in Table 5-1 & Figure 5-1 it must be 
remembered that Need Arousal sits within an input-process-output consumer decision 
making framework. Prior to a perceived discrepancy in the desired and actual state 
several inputs to the process exist (see conceptual framework as outlined in chapter 
two). They include consumer characteristics such as personality traits, memory and 
motives as well as the purchase situation and information from commercial and 
interpersonal sources. Similarly outcomes of the Need Arousal Process are bound by 
consumer decision making and continue to include information search, criteria 
development and evaluation of alternatives (Figure 5-1.) 
 The Need Arousal Process begins with a perceived discrepancy between the desired 
and actual state. The first possible “out” in the process is directly after the felt 
discrepancy, ‘No Need’. The No Need level of arousal is categorised by no consumer 
solution or a mistaken perceived discrepancy when in fact the ideal state exists. The 
next step in the Need Arousal Process is the clarification of the perceived discrepancy. 
This articulation of the Need Arousal Process is an important step as it does not assume 
that the consumer simply feels a need and acts upon it. As the first step in a larger 
process a determination is made. This is dependent on situational variables as well as 
capabilities and personality. Thus the clarification of a discrepancy is undertaken by the 
potential consumer before proceeding. If the consumer does not proceed any further 
through the process they have a ‘Latent Need’. Latent Needs are categorised as those 
where the need itself or the need for the goods is denied through invalid or mistaken 
excuses or is simply unable to be articulated. Progression to the next step in the process 
requires recognition of the need. Those individuals that have yet to proceed further in 
the Need Arousal Process have a Recognised Need. This is categorised by the perceived 
discrepancy being too small and thus considered of low importance or there is ample 
time available to satisfy the need later. The next level in the Need Arousal Hierarchy is 
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similar to Recognised Need however it has an impending time pressure. It is described 
as an Actuated Need. Although the need for a solution is imminent this group is 
categorised by an inability to define a solution. They potentially over-analyse the 
problem and stall the progression through the process. Consumers who can frame the 
problem and approach the marketplace whether through trial or purchase are considered 
activated in their need. An Activated Need is categorised by consumer action being 
undertaken and purchase or even re-purchase being considered; active decision making. 
Those with a Met Need have activated their decision making in the past and consider 
their need is satiated. Whilst this may be true in some cases the timeliness of a life event 
has been shown to instigate re-activation of a decision making process. 
The Need Arousal Hierarchy is ordered lowest to highest in terms of propensity to act 
and has been named in accordance with extant literature (see chapter two, Figure 5-1). 
Conceivably those with a Latent Need can be pushed out of their state of denial.  They 
may have the need for the product explained to them so that rather than make excuses 
they can satisfy a need that they were only aware of on a subconscious level. Likewise 
those with a Recognised Need can be shown that purchasing a financial plan can be 
advantageous for them in the future. The most difficult of need arousal category, the 
Actuated Need, could have the problem framed for them so that they could better 
understand the benefits and costs and activate their search process. Thus the level of 
aroused need may determine different decision making styles.  
Approaching decisions differently based on level of aroused need has already been 
undertaken by Bruner (1986; 1987; Bruner & Pomazal, 1993). These levels of need 
arousal are said to be dependent on the complexity of the situation which can affect the 
time it takes to acknowledge a need. Whilst there has been some success with this, 
styles in Bruner’s sense related more closely to the mechanisms of restoration and 
enhancement. This research has shown that varying categories of need arousal exist and 
 206
that acting as a trigger for the global decision making process consumers will act 
differently according to their perceived level of need. 
A further discussion of the particulars of each need category follows. Relevance is given 
to the research sub-questions: 
RQ3a: How do levels of need arousal exhibit differences with 
regard to other consumer characteristics? 
RQ3b: How do levels of need arousal lead to differences 
amongst the decision making task of information search? 
RQ3c: How do levels of need arousal lead to differences 
amongst the decision making task of criteria for evaluation? 
RQ3d: How do levels of need arousal lead to differences 
amongst the decision making task of evaluation of 
alternatives? 
 
5.3.3 No Need 
The first and lowest category of the Need Arousal Hierarchy is No Need. Whilst there 
are mature consumers that will not need the services of a financial planner they are 
statistical outliers. This type was actually not studied directly in this study. The sample 
frame was selected from the database of health insurance and general insurance 
customers of an Australian commercial entity in a country with universal health cover 
(Medicare). Therefore, the purchase of health insurance suggests a level of income and 
sophistication with financial services that suggests financial planning could be used. In 
other words those that have no need for financial planning were assumed to not be part 
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of the study group. Further research is required in this area, however the current 
literature suggests that for completeness of the hierarchy, there must be a category of 
those consumers with no need for financial planning. In a retirement sense, on the one 
hand would be people with extreme circumstances such as no financial resources or 
assets and therefore being totally dependent on government payments. On the other 
hand would be those with very large financial resources that are managed via more 
complicated means. The No Need arousal category whilst perceiving a discrepancy does 
not initiate a consumer action.7 
5.3.4 Latent Need 
Latent Need is the second category on the need arousal hierarchy (Table 5-1). It is 
defined as those mature consumers without a financial planner who do not recognise the 
need for one, given a potential life event. Therefore latency is a category where a need 
exists yet it is not recognised, articulated or its existence is denied. The Latent Need 
category is an amalgamation of two categories: Latent Need retiring and Latent Need 
not retiring. Both are similar since these people are not currently seeing a financial 
planner and would not seek advice if retiring. Therefore no recognition of the need.  
The most striking finding from the Latent Need category was a common mistrust and 
refusal to actively seek information from industry based sources. These included 
financial planners, funds managers, accountants and friends or family currently using an 
adviser. In addition the Latent Need category was also less likely to seek information 
from non-industry sources. Information searching is substantially less likely to be 
undertaken by this category. The criteria for their capital investment being secure is 
                                                 
7 Looking at the literature it becomes clear that “no consumer solution” (Bruner & Pomazal, 1993) is similar to the 
created ‘no need’ category. No consumer solution implies that the product or service in a consumer sense relates to a 
perceived discrepancy between the actual and desired state, however the problem does not require an available 




more important than others as is the ability to refer to other specialists. They are also 
less likely to trust their employer suggesting an organisation. In terms of consumer 
characteristics this category is less educated and has significantly lower household 
income. They are less likely to want to be comfortable when they retire and do not 
consider they need much to live life the way they want.  
The Latent Need category is disenfranchised with the industry of financial services and 
in particular financial planning. Whilst they are less educated and receive less income 
they are also more likely to consider they have all they need, suggesting a strong desire 
to remain as they are and reinforce their belief. These items all suggest a concept which 
is ripe for the denial of the need for financial services. Lower education and income 
imply a lower socio-economic group which would have less contact with a financial 
planner. A perceived reduced desire for products and services also suggests a 
justification for an existing situation rather than a desired state. These consumers are 
sampled from a group that possess relatively complicated insurance services. They are 
highly likely to benefit from financial services. However, they are disinclined or unable 
to recognise the need. 
It is important to note that the Latent Need category which are not retiring in five years 
is substantially larger than the Latent Need category that are about to retire. This 
suggests that when the life event does approach it instigates a decision making process 
in individuals who did not deem themselves to be interested in financial planning. This 
is a positive sentiment for marketers and researchers because latency is not a permanent 
position. Only a fraction of mature consumers have Latent Needs and are about to retire. 
They represent only 7% of mature consumers, Table 5-1). The Latent Need not about to 
retire category comprised 20% of the sample. This would suggest that approx 66% of 
Latent Need consumers moved along the need arousal hierarchy when the need actually 
arose. The raw data shows that those approaching retirement are further along in age 
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and those not retiring are younger. Thus people not retiring are simply not subject to the 
deficit or discomfort of the retiring group just yet. This implies that the psychological 
deficit produced from the impending life event was sufficient to move this proportion 
into a decision making process. How far along is unable to be measured from the 
results. It is an interesting finding as it confirms that a life event is a significant 
discrepancy between desired and actual states even for mature consumers with a latent 
or unrecognised need. This is further established by the results of (chapter four). These 
results indicate that the Latent Need not retiring category are substantially more likely 
to consider they know what they are doing with their finances. However when this 
category begins to consider retirement this confidence abates. 
Latency is a concept discussed with regard to product innovation (Midgley & Dowling, 
1978), market orientation (Slater & Narver, 1998, 1999) and consumer communication 
for product development (Hoyer, et al., 2010; Kristensson, et al., 2008). In the need 
arousal sense there are several situations where latency may occur. Bruner and Pomazal 
(1993) suggest two situations where latency applies psychological reasons of denial and 
invalid objections (see also chapter two). Both denial and invalid objections signify an 
inability or unwillingness of a consumer to recognise a need when it is aroused. The 
market orientation literature uses the concept of latency as a form of understanding un-
met customer needs (Hult & Ketchen, 2001). This is similar to the contentions of the 
broader product innovation and co-creation strategies. These have been found to use 
successful consumer communication techniques to identify Latent Needs as a further 
mechanism for product development (Hoyer, et al., 2010; Kristensson, et al., 2008). The 
findings indicate similar aspects: Consumers that are unable or refuse to recognise the 
need for a financial service. The category can be explicitly defined by their lack of a 
financial planner and their lack of a recognised need for one. The Latent Need 
categories are also less likely to trust the industry, a form of denial or inability to 
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recognise the consequences and benefits. Whilst these are considered in traditional 
consumer decision making not to instigate further decision making (McCarthy, et al., 
1997) this study considers the need to undertake a decision making process present, 
admittedly a highly limited one and one likely not to result in a decision to purchase at 
completion.  
5.3.5 Recognised Need 
The third category of the need arousal hierarchy is ‘Recognised Need’. Recognised 
Need can be defined as the individual being aware of the need for financial services but 
is yet to purchase for a number of possible reasons. These consumers did not see 
retirement as imminent, did not have a financial planner, however, they recognised the 
need for one if retirement was about to happen (Table 5-1).  
Recognition of a need is nevertheless a category where many consumers halt purchase 
behaviour. This stalled purchase behaviour is explained by Bruner and Pomazal (1993) 
via four reasons: Firstly an insufficient discrepancy, that is not a large enough difference 
between the desired state and the actual state to motivate further action. Secondly, low 
assigned importance relative to other issues. Thirdly, insufficient resources are noted as 
a reason of innumerable instances of consumer inaction. Fourthly, insufficient 
information may prevent consumers from taking further action on an important decision 
for which they have resources. They may simply lack the knowledge to take the process 
further.  
Much literature considers that consumers purchase goods based on a recognised need 
(Solomon, 2009; Van Der Merwe & Campbell, 2008). Services marketing uses the term 
recognised need as the individual being aware of the need for a particular product or 
service, however is yet to act (Bloch, et al., 1986). Financial services literature is able to 
identify that whilst a need may be recognised it does not necessarily result in a decision 
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(Ennew, 1993; Harrison, et al., 2006). The findings of Bruner and Pomazal (1993) are 
supported by the results of this study in terms of the reduced need. Particularly the 
perception of the retirement being quite a way into the future. The most striking 
findings for the recognised need category were that they were younger, more highly 
educated and had a higher household income. Importantly, they exhibit a lower self 
assessed knowledge and sense of expertise with financial services. On one hand they are 
less likely to actively seek information from financial planners and funds managers. In 
particular they are less likely to trust the information from planners. On the other hand 
they are more likely to trust and actively seek information form informal sources. These 
include friends in similar situations, work colleagues and newspapers. A strong criterion 
is reputation, as presented by work colleagues. Less important is that the financial plan 
makes sense to them and the financial planner’s ability to provide up to date 
information or recommend other specialists. In terms of choice mechanisms they are 
less likely to choose a provider that they currently use or always wanted to use. They 
are similarly less likely to choose based on the performance of one criterion. The 
consumer characteristics in this category are a lower need for material resources and a 
less competitive nature. Somewhat contradictorily they consider they need more to live 
life the way they want and are more likely to want to be ‘comfortable’ when they retire. 
Suggesting that there is more to “living the life they want” than material resources. 
Comfort is something these people will require when they are retired but are now happy 
to delay the gratification as they work hard to get established. 
5.3.6 Actuated Need 
The fourth category identified in Table 5-1 is Actuated Need, implying motivation 
without action. This level is not yet named in the broader literature however there is 
evidence in this study to suggest its existence. The actuated need category is categorised 
by those mature consumers for whom retirement was imminent. They recognised the 
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need for a financial planner yet had not acted to approach one (Table 5-1). These mature 
consumers have recognised the need for a financial planner and the time has come. 
However they have not acted upon the need for a particular reason. As a definition 
Actuated Need is a category where the need is evident and recognised but a form of 
analysis paralysis or lack of ability to understand the proposed solution is dominant. As 
such an actuated need recognises the goods as necessary and whilst further motivation is 
provided by an imminent perceived discrepancy in the desired and actual state, the 
individual is still yet to activate. This shortcoming of activation may be for some other 
reason. It may be a lack of time or awareness of the product or service required. It may 
be a lack of confidence in their ability to make the decision. This need level is 
particularly relevant for high-credence services such as financial services, which are 
difficult to evaluate both before and after consumption. It often leads to higher levels of 
indecision amongst individuals. The situation might also motivate an information search 
with the sole purpose of identifying the problem. Whilst not named as such in the extant 
literature there is partial confirmation for the Actuated Need category. An outcome of 
the Bruner and Pomazal (1993) problem recognition model explains a situation whereby 
a problem is identified and recognised but cannot be adequately addressed until it is 
correctly framed. Framing the problem in terms of its expected outcomes, benefits and 
costs is an important concept to need arousal hierarchy. It articulates a need category 
that has hence been seen as not able to complete a decision making process for this 
reason.  
The Actuated Need category is not a subset of the Activated Need category which is yet 
to purchase (see section 5.3.4). Their size and decision making method set them apart. 
The timeframes inherent in the decision making suggest that if the need was recognised 
and the life event imminent they would have activated their search and trialled a 
financial planner. They would have then evaluated the purchase and potentially re-
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entered a decision making process. The Actuated Need category is too large a 
contingent within mature consumers to be purchasing the day after the survey’s 
implementation. They are also very different in their characteristics to Activated Need 
mature consumers. The most striking results were that Actuated Need consumers were 
older than the average mature consumer indicating that they had postponed the decision 
for a period of time. They were also more conservative. They were likely to put away 
for a rainy day. They also looked everywhere for financial information. Of special 
importance is this last finding. Whilst they considered themselves to be no more an 
expert or knowledgeable about finances than others, they sought information from a 
wide range of sources. Another form of ‘analysis paralysis’. This analysis paralysis, 
characterised as an overly intensive decision making process with multiple feedback 
loops, is a result of confusion and mistrust with the industry. Consumers in this category 
look everywhere they can for information. However they are unable to satisfactorily 
complete the decision making process, that is selecting a financial planner. Studies in 
the UK have shown similar problems for consumers who perceive a lack of information 
as well as an excessive complexity of information regarding retirement planning. This 
should drive consumers to independent advisors. However financial implications such 
as a cost per interview and a preconception of sales rather than advice provision will 
significantly reduce the return on their savings (Harrison, 2002). These perceptions 
hamper progression through the decision making process. Furthermore their information 
search preferences do not suggest an active search. These mature consumers are more 
likely to seek and trust information from friends in a similar situation suggesting an 
inability to frame or undertake the decision themselves. In addition the non-service 
related criteria are considered more important and include recommendations from 
friends and an understanding of past performance. Their evaluative methods were also 
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more likely to be agency driven, including an increased propensity to just do what their 
superannuation firm or those more knowledgeable told them to do. 
5.3.7 Activated Need 
The Activated Need category are considered active in their search for financial advice. 
They are currently evaluating a financial planner and/or have had another source of 
motivation to move them along the need hierarchy or are simply prepared for the 
anticipated life event. Activated Need is a category where a consumer problem has been 
recognised defined and acted upon. This group is actively looking for, comparing and 
trialling financial advice in the market. 
The activated need category was defined by those mature consumers who currently have 
a financial planner and who recognised the need for one given a potential imminent life 
event. The ‘Activated Need’ category is an amalgamation of two categories in chapter 
four. These two are Activated Need retiring and Activated Need not retiring. They are 
grouped together because they currently have a financial planner however would still 
seek advice if retiring. The two categories are considered to be active in the market. 
The finding of the activated need category relates directly to the dominant concept of 
need-satiation (Oliver, 2010). Consumer research suggests that an activated need calls 
up a cognitive structure to satisfy an aroused need (Burnkrant, 1976). Recent studies 
progress in directions similar to this study in terms of hierarchical motivation structures 
(Wagner & Rudolph, 2010). Organisational decision making models also describe 
activated searches or the need to actively make decisions (Cohen, et al., 1972).  
Mature consumers with activated needs still search information from the market. They 
trust and actively seek information from financial planners and are more likely to 
choose a financial service provider they currently use. In this study it showed that whilst 
this category is activated there are differences between those that are about to retire and 
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those that are not. Individuals that are approaching retirement are older and more 
conservative with their finances. They also consider themselves to be more 
knowledgeable and expert with financial matters than other mature consumers. They are 
more likely to actively seek and trust information from industry sources such as funds 
managers, accountants and stockbrokers. They are less likely to seek or trust 
information from informal sources such as friends, family or work colleagues. They are 
less likely to consider word of mouth references from friends, family and work 
colleagues as important criteria. They are more likely to consider the reputation of 
organisations as presented by trusted advisors as important.  
Activated, mature consumers who are not retiring soon are more likely to earn more 
money and have more people rely on them for financial support. However they are less 
likely to place weight on the criteria that security of capital is important to a plan. These 
findings are related to timing. This category see retirement as some way in the future 
and so is able to take risks with their retirement savings. Because they are younger they 
are more likely to have a young family at home. 
5.3.8 Met Need 
Met need is where a mature consumer is currently being advised by a financial planner 
and if a life event were to be imminent they consider that they would not seek financial 
advice. People in the met need category think they have made up their mind regarding 
their financial future particularly their financial planning. They will not alter it due to a 
change in their circumstances. This category is supported in literature, firstly through 
the Bruner and Pomazal (1993) model, where an ideal state exists. The information 
processing task has been undertaken and there is no perceived discrepancy between the 
actual and the desired state. This implies that there is no need arousal because a need-
free state is maintained.  
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In the study undertaken those with a met need have essentially already found and 
consumed the solution to their problem using a previous consumption-based trigger or 
simply motivation to be prepared. There are many similarities between this category and 
the no need category, such as a perceived absence of need for the solution. The 
difference is that situations exist where there is no need for a given consumer good. Met 
need implies that there may have been a need however it has already been satiated and 
will not require to be done so again. The Met Need category is an amalgamation of two 
categories in chapter four. Met need retiring and met need not retiring. They are 
considered to be those with a met need and are similar in that they currently have a 
financial plan and would not seek advice if retiring. The difference between the two 
categories is that one category is contemplating retirement and the other is not. It can be 
safely assumed that the category without the imminent life event of retirement is several 
more years away from the event. They do not see it happening in the next five years. It 
is highly relevant that this category also consists of less than 0.1% of mature consumers. 
With random sampling equal numbers of participants should appear in categories unless 
there is an enduring theme within the data. Even if a mature consumer considers they 
have made their financial advisory decision for life, when a life event is imminent a 
discrepancy is broken and the decision making process is reactivated. This low level of 
participants who are further along in their life-stage implies that a re-evaluation of 
finances exists once a life event becomes imminent, suggesting many in this category 
revert back to a lower need arousal category as the life event of retirement approaches. 
Analysis of variance between groups is unable to be conducted on one participant as 
there are not enough data points for meaningful results. Thus the remainder of this 
section regards those who perceive a met need and for whom retirement is not 
imminent. 
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The most striking results for people with a met need were a lower household income, 
older age and being more likely to trust and/or actively seek information from reputable 
sources. Such sources included financial planners, accountants and Centrelink. They 
were less likely to trust and/or actively seek information from friends, work colleagues, 
newspapers, the internet and television. The reputation of the organisation is a more 
important criterion as is their personal relationship with their planner. This category is 
also more likely to choose a financial service provider they already use one they have 
always wanted to use. 
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5.4 Theoretical Contribution 
In general terms this theoretical contribution comprises four aspects. Firstly a link was 
established between life events, needs, need arousal and consumer decision making. 
Secondly, a hierarchy or categorisation was created. Participants were grouped into six 
categories of perceived need based on the arousal process. This will help future 
researchers in identification and articulation of consumer behaviour. Thirdly, an 
overarching framework for decision making was developed. This explains in the context 
of the study how mature consumers make decisions regarding financial services. 
Fourthly, the methodological approach with a strong grounded qualitative phase 
produced a rich data set which can be replicated for other goods and consumer 
segments. 
Very little academic research had been undertaken in the field of life events and 
marketing (see chapter two). Whilst life events had been shown to effect consumer 
behaviour there was very little information regarding the particulars of how life events 
changed consumer behaviour. This study contended that the link between life events 
and altered consumer behaviour could be better understood if investigated through the 
variables inherent in a consumer decision making framework. Existing literature was 
used to gain a better understanding of this process. The research investigated the link 
between life events, purchase situations, the origins of needs and need satiation. The 
study was based in economics and consumerism and hence the process of need arousal 
in consumer decision making. These links allowed an in depth investigation of the 
influence of life events on the consumer decision making process. It discovered 
differences between groups experiencing life events in terms of their consumer 
behaviour. These findings extend the current life event, consumer behaviour and need 
arousal literatures. 
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Secondly, building on the aforementioned finding a hierarchy or categorisation was 
created with regard to an individual’s propensity to act in terms of consumer behaviour. 
These discreet categories were created based on perceived or aroused need. Very little 
research has been undertaken into need satiation, need arousal and the cognitive 
processes which instigates a classical consumer decision making framework (see 
chapter two). Much work has been undertaken with regard to product and service 
satisfaction. Also it was interesting to see that needs were inherently discussed as a 
constituent that companies should strive to satisfy. However a clear description of what 
precisely they were satisfying was not well understood. A hierarchy of need arousal 
based on the concepts of needs and the arousal process is established. This would 
remove ambiguity from motivations and purchase situations. Future researchers will be 
aided in identification of magnitudes of need as well as the pathways assisting 
consumers to activate more formal decision making processes. In the current form the 
Need Arousal Hierarchy is approximated, in the data, through life events and service 
uptake. It is proposed that future measures utilise other inputs to decision making. Such 
measures could be marketing communications, personality traits and motivations to 
create an amalgam with more behaviourally predictive abilities. 
Thirdly, this study makes a contribution to the knowledge through the methodological 
approach. The three phase mixed methods approach, grounded in consumer driven 
qualitative data could be adapted and used for all manner of consumer goods. It would 
provide a depth of information regarding the decision making undertaken by their 
consumers. Large amounts of detailed information can be obtained efficiently which can 
then be quantitatively checked for generalisability. Furthermore a well developed 
survey instrument from the variables relevant to desired respondents allowed for a large 
survey of approximately 350 questions to have a highly acceptable response rate. 
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Fourthly the conceptual framework consisted of ten components: Consumer 
characteristics, situation, external information, need arousal, information search, criteria 
development, evaluation of alternatives, decision, purchase and post-decision 
evaluation, (see chapter two). The model used was essentially a generic decision making 
model. It was altered slightly for the context of mature consumers and financial services 
with a focus on life events as a trigger for need arousal. The conceptual framework 
borrowed mainly from Neal et al. (2006), McCarthy et al. (1997) and Brennan & 
Marriott (1996) for the broad decision making components. The decision making model 
differs slightly from those represented above by removing the linearity of the decision 
making model usually defined by need arousal, information search, criteria and then 
evaluation. With high credence goods the linearity was not appropriate as many 
individuals remain in the decision making process for long periods of time. In addition 
the standard linear iteration of a decision making process instigated by aroused need and 
finished with a decision before re-instigation, was discarded. It was replaced by a 
representation which showed the processes to be interlinked and non-linear. Non-
linearity removed the requirement for direction in decision making. It also treats 
variables as processes that simply occur, rather than processes that have a strict 
relationship with other particular processes. Basically these concepts are the core 
components of a decision making process and were evaluated as such with the 
interrelationships being investigated. 
The consumer decision making model, used as a conceptual framework, showed merit 
in its conception. The model allowed differences between mature consumers to be 
determined as well as gave an overall sense of preferences for the market for financial 
planning. Whereas actual behaviour was not able to be measured within the time frame, 
self-described perceived behaviour depicted that levels of decision making were 
undertaken out of the idealised order, supporting authors researching phasing such as 
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Witte (1972) and Shocker (1991). This confirmation of findings does give support to the 
theory that complex decisions such as financial services often show several phases of 
undertaking the same process, for example different ways of information search. The 
results of the relaxation of the model components allows for an arousal hierarchy with 
measurable categories. These categories require certain decision making variables to 
move further along the hierarchy before activation or purchase. An understanding of 
these needs and sizes of consumer segments as well as their decision making profile has 
the potential for many practical applications from a marketing and policy maker 
perspective. Although the findings of this study support this framework further research 
is needed to validate this framework for other contexts and decision making situations. 
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5.5 Practical Implications  
Practical implications exist for two main groups: firstly governments and mature 
consumers, secondly industry. 
5.5.1 Relevance for Mature Consumers and Government 
Underlying reality in Australia is the push for retirement planning to be undertaken at 
an individual level (Bateman & Piggott, 2000, 2003). With this in mind planning 
financially is an important task. Using Table 5-1 as a guide, 57% of mature consumers 
do not have a financial planner. Governments, with their move away from national 
pension schemes, have a responsibility to aid consumers to adequately plan for their 
retirement years. This study proposes a hierarchy of Need Arousal which has a defined 
pathway as well as themes to coax mature consumers along a process towards actively 
managing their own finances. Whilst the need for adequate retirement planning is 
enduring, the perception, recognition and framing of that need differs amongst 
consumers as does their take-up of financial planning. This study provides the initial 
step towards identifying ways and means to prompt consumers to plan for their 
retirement. An understanding of the need arousal hierarchy provides governments with 
the understanding of the processes required to move individuals along the hierarchy 
toward activation. A result of this knowledge could be used to create more effective 
decision making aids for individuals and investors. 
5.5.2 Relevance for Industry - Communication Implications 
In the following section the relevance of the findings will be discussed regarding the 
industry and communication implications will be suggested. The different need arousal 
categories will be presented separately.  
5.5.2.1 Communication Implications for Latent Need Consumers 
Mature consumers who have Latent Needs and are not about to retire are an untapped 
resource for industry professionals. They represent 20% of the mature market (as per 
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Table 5-1) and are yet to take up financial planning. Conversely they are a difficult 
category to target. They either do not perceive a need for the service or do not trust the 
financial services industry. Possible avenues for getting them to see a financial planner 
is to use different life events as the trigger. For example, the scanning process for 
discrepancies in desired and actual states is continuous and may be automatic or 
deliberate (Cowan, 1986). Therefore if there is a perceived break where finances are re-
evaluated a potential exists to use the feeling to highlight both the current and future 
situation. Someone who has recently returned to work after losing their job is 
potentially more likely to recognise the security benefit that financial planning could 
provide. Coupling that current feeling with a future life event in a communication may 
be successful. It could also be worthwhile trying to move these consumers along the 
need arousal hierarchy to ‘recognised need’ by communication: Firstly by reinforcing 
their beliefs. Secondly by showing them how the behaviour change is actually 
consistent with their beliefs and finally by focusing on behavioural change in small 
steps. Suggested mechanisms could be reinforcement by communicating that ‘it is good 
to be conscientious‘ and it is also good to plan for their financial future. By doing so 
financial planning can be consistent with their beliefs. Another example could be to 
work with their optimism, ‘you should be optimistic about your future and it can remain 
this way for the rest of your life with solid financial planning’. These possible themes 
should end with a small behavioural step for the consumer to mak; examples of which 
could be a non-confrontational seminar or a simple question and answer session. The 
aim is to build goodwill and trust rather than sales. Sales pitches should be absent at 
these events as this category is not even sure whether they are ready to trust the industry 
yet, let alone an organisation.  
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5.5.2.2 Communication Implications for Recognised Need 
Mature consumers who have a recognised need and are not retiring in the next five 
years represent 19% of mature consumers (Table 5-1). The ‘recognised need’ category 
is easier to target than the ‘Latent Need’ category because they perceive a need for the 
service. However they consider that need will come ‘later in life’. People in this need 
arousal category would require communications strategies for the scenario of unchanged 
circumstances. The life event has not occurred. Consumers in this category require 
‘signposting’ of the path needed to take as well as support and encouragement. Because 
the life event is not imminent small behavioural steps are needed to motivate them to 
move along the need arousal hierarchy.  
One suggested strategy is to use other life events as a combination to trigger the need 
for financial planning. A message such as, “X life event is about to occur and you 
probably should be planning for your retirement anyway, this might be as a good a time 
as any to start”. In addition these mature consumers differ from the rest markedly in 
their information search and their self assessed lack of ability to make decisions about 
their finances. They should be encouraged to trial financial planning, a small 
behavioural step to gain experience in the industry, with the view to a move towards 
retirement planning. In addition these mature consumers are also searching and trusting 
information from non-professional sources such as magazines, television and their 
reference group. The preference for non-industry information suggests that they are not 
highly involved in the decision making process and hold a ‘wait and see’ approach. 
Nevertheless this finding provides mechanisms for organisations to target these 
potential customers with word-of-mouth generating campaigns and advertisements in 
traditional media. The message provided should be relevant and should reinforce the 
beliefs described in chapter four. 
 225
5.5.2.3 Communication Implications for Actuated Need 
Using the characteristics of the Actuated Need category the following communication 
implications can be seen. This category has an extraneous factor constricting the 
decision making process. An insight into this will be most valuable from a practitioner 
or policy maker’s point of view. They would appear to be the easiest target, having a 
perceived and recognised need for a financial planner. They simply require assistance 
with the final step of framing the problem correctly. Mature consumers who have an 
actuated need represent 11% of mature consumers (Table 5-1).  
Consumers in this category are aware that a change is necessary with the experience of 
a felt and recognised need yet ultimately need to be shown the way. From a 
communications perspective actuated need consumers are experiencing a change in 
circumstances and require: Firstly message content focused on acting as a signal, 
identifying and explaining the logistics of the change. Secondly communications that 
provide support and encouragement to reinforce the course of action (Mackay, 1998). 
These consumers are different to those in the activated and recognised need categories 
because they have stalled in the decision making process. Being more likely to look for 
information everywhere they can, they are more likely to seek and trust information 
from friends in a similar situation. This increases the complexity and length of decision 
making as these sources will often produce varying and juxtaposed views on what to do. 
People of the actuated need category are overwhelmed by the situation and see it as too 
important to risk getting their financial future ‘wrong’. This stalls the process as they 
look for the ‘right’ answer or the ‘perfect decision’. Communication themes focusing on 
concepts such as ‘a good plan today is better than the perfect plan tomorrow’. Also sales 
promotions which entice them to see a professional should be used as communication 
techniques. 
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5.5.2.4 Communication Implications for Activated Need  
Individuals with an Activated Need seek their information directly from industry based 
sources and so communication is best achieved through established sales channels and 
relationship management. This category is more likely to call the office than look into 
mass media. The results (chapter four) also show that people in the Activated Need 
category, particularly those who are retiring imminently, consider themselves more 
knowledgeable in the area of finances. Thus communications regarding more 
complicated financial services are possible leading to the possibilities of cross-selling 
and up-selling services in targeted media. In addition mature consumers who are retiring 
soon are looking for a better deal and could be coaxed away from competitors. People 
and process management are more important to this category. 
5.5.2.5 Communication Implications for Met Need – Not about to retire 
From a communications perspective this category considers that they are ‘set’ with their 
financial advice and are less likely to undertake any further decision making. 
Nevertheless, as shown above, nearly all will reactivate their decision making around 
the life event of retirement. Their preferences for information and criteria suggest a 
comfort level with the industry. They seek information from industry sources and have 
begun to see the industry from a brand level rather than an individual planner level. 
Further research into the category would be required to see whether many will reaffirm 
their current provider if the event occurs. It is not clear that a reactivation of their need 
for financial advice would translate into a propensity to switch providers. However 
there is an opportunity to communicate to this category around the life event of 
retirement using themes such as “so you just want to make sure you are financially ok?” 
Or “Retirement is approaching come and see us to make sure”. These themes are 
consistent with the concept of reactivation of the need when the life event approaches. 
The event itself re-activates a more complete decision making process. Given the 
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predisposition to seek and trust information from industry sources this category will 
approach financial service providers. People and process management are more 
important to this category. 
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6 Conclusion 
A life event or just the perception of one presents an incredibly effective marketing 
opportunity. Life events change an individual’s ‘comfortable’ situation to which the 
individual must react. This study used a consumer decision making process to explore 
the influence of life events on need arousal. It suggests there is a more complicated 
construct than the generally considered ‘off or on’. With this study it shows that there is 
in fact a graduated hierarchy of need arousal: Met Need, Activated Need, Actuated 
Need, Recognised Need, Latent Need and No Need.  
Mature consumers (40+ years old) experiencing life events were studied to analyse the 
purchase behaviour of financial services, in particular financial planning. Life events 
were used because they have been shown to be powerful instigators for changes in 
behaviour, in particular consumer behaviour. This can be explained through needs 
analysis as well as stress and coping. Furthermore, life events as one emphasis were 
chosen because behavioural and communication theorists suggest that the most effective 
way to change behaviour is through changes in situation (Mackay, 1994). Financial 
services and mature consumers provide synergies when exploring baby boomers and 
finances. They are particularly relevant to each other especially in terms of the life event 
of retirement and the service of financial planning. 
If life events can be shown to alter consumer behaviour, it follows that life events 
instigate a consumer decision making process, regardless of size and complexity. The 
instigation of the process is explained through a change in the decision making variable 
of purchase situation which results in need arousal. Need arousal is the procedure of 
perceiving a need, otherwise explained as a felt difference between a desired and actual 
state. This perceived deficit then undergoes an arousal process which has several 
outcomes based on interpretations of prior research and the results of this study. Whilst 
a difference in actual and desired state may exist, due to a personality trait, the need 
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may be denied or potentially unable to be articulated. This would leave the need latent. 
a potential state of discomfort that is unable to be satisfied (latent need category). 
Alternatively, a difference in the desired and actual state may arise. Whilst the need is 
recognised, identified and not denied, the importance or magnitude of the need may not 
become dominant due to other more pressing matters in the life of an individual. Thus 
the need will remain recognised until some other form of motivation is perceived to 
evoke action (recognised need category). Furthermore, this study identifies a category 
where the need is identified and recognise, however through an inability to frame the 
problem or lack of confidence in ability to purchase a solution is not activated. This 
category is in an aroused state but unable to activate. In addition a category exists that 
identifies, recognises and is able to frame the problem and actively undertakes a 
decision making process. Given a life event this category actively purchases and 
potentially repurchases given their experiences within the category. Finally there are the 
situations where there is no need for a given consumer solution and situations where the 
needs are already met. Both these situations eventuate in inaction. Through the study of 
life events and consumer decision making, as well as an understanding of need 
satisfaction this study is further able to articulate the concept of need arousal and 
proposes a hierarchy. 
Drawing from research in economics, psychology, sociology and marketing the Need 
Arousal construct warrants development: As the understanding of the consumer 
decision making process evolves it becomes increasingly apparent that whilst the 
models are encapsulating the necessary concepts, the research is showing very little 
confirmation of their structure. The idealised process of arousal, search, criteria, 
evaluation, decision and purchase remains. However it is in a form that is impacted 
upon by a multiple of other variables. Thus it requires flexibility within the model in 
terms of time and scope as well as the articulation of the felt-need concept; The level of 
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need that can and will influence the degree to which the other decision making elements 
are undertaken, if at all. 
This study suggests that those consumers undertaking complex decisions go through 
varying categories of aroused need over the years taken to make the decision. The 
different aroused need categories will exhibit different procedural preferences through 
the decision making process. At times consumers will prefer one form of information 
source to another. In summary; the outcomes will be valuable to marketers and policy 
makers intent on assisting consumers to make improved financial decisions particularly 




In the following section the limitations of the study will be discussed. The emphasis will 
be on bimodality, effect size and perceived behaviour.  
Bimodality 
One of the more enduring findings of the results was bimodality of the data particularly 
the life event data. Essentially the participants thought that a life event was either likely 
or unlikely to be imminent with little to no distribution in between. Whilst this should 
be noted for other life event studies it also allowed a data transformation which was 
more appropriate with the categorical data distribution. The data was also categorical in 
regard to the recognition of the need, meaning at the time of the life event financial 
advice would be sought or not. 
The above aspects limited the study in terms of data analysis techniques. Less sensitive 
non-parametric techniques were required due to the lack of normal distributions. Whilst 
not all data was bimodal very little could be classified as normally distributed. Most 
parametric techniques are robust enough to allow a level of their assumptions to be 
infringed, however they were not considered appropriate given the life event data was 
so categorical. In the future similar studies could be attempted using parametric 
statistics with categorical life event data to be used as comparisons. Larger sample sizes 
would be required for the sub groups to provide the robustness required. Further 
development of the instrument is suggested as a more appropriate course, thus allowing 
different levels of statistical analysis to be justifiably undertaken. Improvements in the 
composition of the quantitative questionnaires could be made to ensure an acceptable 
level of normality within the obtained data. This would permit additional levels of 
statistical analysis. In addition a larger pilot test may identify early problems with the 
questionnaire. However this could be seen as counterproductive because a larger pilot 
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test would approach full data collection. More advanced levels of statistical analysis 
would be useful in many instances as directionality, correlation and levels of 
contributing influences could be established. 
Effect size 
Another consideration of note regarding the analysis phase of this study is the 
relationship between the sample size and the effect size. Effect size is an important 
consideration when interpreting data especially when effect size is categorised as small. 
Reporting can often be seen to be spurious. Effect sizes were unduly low for several 
pragmatic reasons and were treated differently in the non-parametric phases of this 
study. Firstly non-parametric tests are less sensitive than parametric tests when the 
reported effect size is conservative. Secondly, the comparative technique of the Kruskall 
Wallis test allowed the eight different categories of data to be checked in one test rather 
than a series of Mann U Whitney tests for each combination of the eight, in groups of 
two. However the Kruskall Wallis test does not report the magnitude and direction of 
the significant difference, just that there is one in a particular instance. Thus further 
analysis was required with the Mann U Whitney test to determine this magnitude and 
direction. In addition to the analysis technique the volume of reported results would 
have become unwieldy for this study. The reporting of results of each Need Arousal 
Category compared to each other, required substantial data to be depicted. It was 
interesting to note that the ‘Latent Need’ categories varied so often and with such a 
larger magnitude to the ‘Activated Need’ category. As such it was considered more 
productive to present only those which were significantly large enough to be different to 
the remainder of the sample. Therefore for each statistically significant result found by 
the Kruskall Wallis Test the Mann U Whitney test was run comparatively, to the 
remainder of the sample. This reduced the unnecessary reporting of results but shrank 
the effect size due to two further reasons. Firstly need arousal categories that would 
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usually be considered to vary similarly would be included in the sample. For example, 
‘Latent Need’ (not retiring) was always compared to the remainder of the sample which 
included the other Latent Need (retiring) category. It follows that the effect size was 
mitigated by the inclusion of similar consumers. Secondly, the calculation of the effect 
size is indirectly proportional to the square root of the number of participants. The effect 
size is calculated in these tests by the following formula r = z/√N; where z is the z 
statistic from the Mann Whitney U test and N is the number of participants (J. Cohen, 
1988). Thus the healthy response rate of 776 participants worked against the data 
transformation into the comparison of the sample and not the individual groups as per 
the norm. Therefore, in this study, the effect size is continually going to be reduced by 
an approximate multiple of 5 due to the excellent response rate.  
Literature suggests that using statistics with samples over 150 (Hair, 2006; Tabachnick 
& Fidell, 2007) can produce spurious relationships with no practical significance. All 
effect sizes reported are very conservative and reduce the number of the statistically 
significant results. However the results, even with this hindrance are sufficient to assert 
that individuals in the different need arousal categories are actually significantly 
different to each other particularly with regard to how they undertake decision making 
for financial services. 
Perceived behaviour 
This study measured self reported answers from a mail questionnaire. A longitudinal 
study would be an ideal data collection method. Participant behaviour and attitudes 
could be observed before and after life events occur. However the number of 
participants required to provide enough data for each life event would be prohibitive. In 
addition it would be impossible to afford the time taken for sufficient participants to 
experience the life events. Thus a cross sectional study was considered the most 
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appropriate approach given the time and funding constraints of doctoral research. Self 
reporting of sentiment is a valid and reliable method of determining many details in 
behaviour. However it is unknown how sentiment changes over time and what actually 
happened in terms of purchase behaviour as a result of the life event. Therefore a 
limitation to this study is that it was not longitudinal. However, as already mentioned, 
due to the nature of life events a comprehensive study such as this could take a lifetime. 
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8 Recommendations for Future Research 
This study builds upon the recognition that a relationship between life events, needs and 
consumer decision making exists and that consumer behaviour changes as a result. 
Recommendations for future research into this area are included below. 
Recommendation One: Further research is required to incorporate all the inputs to the 
construct of need arousal. This would enhance and confirm the hierarchy created. Life 
events are not expected to account for all the variance in need arousal categories. It is 
therefore suggested that all the variables that are classified as inputs or influences on 
consumer decision making could be amalgamated into a hierarchy with more predictive 
abilities in regard to decision making styles. Examples of these studies could be sets of 
situational variables with consumer characteristics and recent contact with types of 
external information which could lead to better developed need arousal constructs. A 
further example could involve research into multiple life events. Here the need is first 
denied but then recognised after several other financially relevant life events and so on 
through the need arousal process. This particular recommendation would follow the 
assertion from Mintzberg et al. (1976) that with regard to decision making, 
enhancement or opportunities generally come from an ‘idea’. Restoration or problems 
come from several events. Crises generally eventuate from one single event. These 
kinds of studies would add depth to the research field. 
Recommendation Two: In formulating this study longitudinal and observational designs 
(Babbie, 2007) were considered because the information gained would have been 
valuable. However these were discounted due to time, logistics and cost considerations. 
As already mentioned in the limitation chapter a longitudinal study would be a highly 
valuable data collection method. It should be considered for further research projects 
because participant behaviour and attitudes could be observed before and after life 
events occur. Nonetheless this method was not possible to be applied to this study for 
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two main reasons. Firstly due to the number of participants required to provide enough 
data for each life event it would be prohibitive for one researcher to collect and analyse 
the data. Secondly, the time taken for sufficient participants to experience the life events 
would not be achievable in a study given the time and funding constraints of this type of 
research project. A highly useful study would involve the surveying of attitudes and 
sentiments over the life time of participants at either regular intervals or major life 
events. Scholars in the US are beginning to undertake this type of research (Mathur, et 
al., 2008). 
Recommendation Three: More research is required into the categories of the Need 
Arousal Hierarchy. In particular articulation of the ‘Latent Need’ and ‘Met Need’ 
categories. Approximately two thirds of ‘Latent Need’ consumers move to a higher 
perceived need when the life event is more imminent. This suggests that the discomfort 
or deficit surrounding the life event is sufficient to force the group to recognise the need 
for financial services if not frame it and possibly even act upon it. This further 
advocates that the Latent Need consumers who are about to retire are more classically 
defined as ‘the latent category’. Those that will resist the urge to seek financial advice 
even in the face of great discomfort. A portion of the ‘Latent Need’ non-retiring 
consumers will act on the drive when the event is imminent and as such further 
articulation of the hierarchy is required. In addition, the Latent Need category 
encompasses approximately 25% of all mature consumers and therefore could use 
further research as they are a currently untapped market. They are a group of consumers 
that could be assisted in retirement by sound financial advice. Met Need consumers are 
also likely to re-activate around the time of the life event. A similar behaviour to the 
Latent Need category. This phenomenon would provide valuable insight as to why they 
appear to change their mind. 
 237
Recommendation Four: More research needs to be done with a full decision making 
model. This study shows that a survey with 350 questionnaire items is possible to be 
answered with a suitable response rate, 750 respondents. Data of this magnitude, if 
structured correctly for data analysis techniques, could be used to move towards 
validation of theoretical and conceptual decision making models. Traditionally, due to 
their complexities, researchers have shied away from such models. Furthermore these 
studies would be able to simultaneously determine the interactions between an extensive 
list of decision making variables; a potentially rich data set.  
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10.1 Appendix 1: Questionnaire 
 
The influence of life events on purchase intentions for financial services. 
Before we start the questionnaire I need to know if you are over 40 years of age and 
hence eligible to complete this survey. If you do not fit into this age range, thank you 
for agreeing to participate but we only need to speak to people over 40 years of age. If 
you know anyone in this age group who would be interested please pass this survey on. 
 
Directions: 
• Please do not seek help from anybody when answering these questions – it is 
your opinion alone that I am seeking 
• There are questions that may appear to be repeated. Please continue to answer all 
questions in the order they are provided (please bear with me as I need to 
understand the impact of these from a number of different perspectives). 
• For each question, indicate your answer by filling in the box corresponding to 
that answer 
• There are no right or wrong answers; all I am interested in is the number that 
best shows your answer to the question 




1. My favourite colour is 
Green 
 1  2  3  4  5  6  7 
 
Note by filling in box 5 it is indicated that the 
person somewhat agrees with the statement. 
 
• Please use a black or blue pen. 
• If a question does not appear to apply to you, rather than not answer it, please 
fill in the box marked ‘1’. 
• Please do not leave any questions blank, unless otherwise instructed. 
• If you make a mistake, please cross (X) the incorrect answer, fill in the correct 
box and continue. 
 
• Your participation in this research is completely voluntary and if you change 
your mind you may stop at anytime. 
• Once the questionnaire is completed, please return it in the reply paid envelope 




This section is about life events that may or may not occur in the future. 






1. seriously consider retiring  1  2  3  4  5  6  7
2. reduce the number of hours you work  1  2  3  4  5  6  7
3. retire  1  2  3  4  5  6  7
4. receive an allocated (non government) pension  1  2  3  4  5  6  7
5. receive a government pension  1  2  3  4  5  6  7
6. receive a superannuation payout  1  2  3  4  5  6  7
7. receive an inheritance  1  2  3  4  5  6  7
8. lose your job  1  2  3  4  5  6  7
9. change jobs  1  2  3  4  5  6  7
10. be forced to retire  1  2  3  4  5  6  7
11. lose your business  1  2  3  4  5  6  7
12. sell your business  1  2  3  4  5  6  7
13. start a new business  1  2  3  4  5  6  7
14. move to a larger home  1  2  3  4  5  6  7
15. move to a smaller home  1  2  3  4  5  6  7
16. divorce or separate from your partner  1  2  3  4  5  6  7
17. get married/remarried  1  2  3  4  5  6  7
18. experience the death of your partner  1  2  3  4  5  6  7
19. have increased responsibility for the care of a parent/aged relative  1  2  3  4  5  6  7
20. have your last child move out of home  1  2  3  4  5  6  7
21. have an adult child move back home  1  2  3  4  5  6  7
22. send your last child to a tertiary institution, TAFE or trade school  1  2  3  4  5  6  7
23. send your last child to secondary school  1  2  3  4  5  6  7
24. send your last child to primary school  1  2  3  4  5  6  7




This section is about whether life events are important enough for you to seek 
advice from a Financial Planner.  
On a scale of 1 to 7, how likely would you be to seek advice from a 





1. seriously considering retiring  1  2  3  4  5  6  7 
2. reducing the number of hours you work  1  2  3  4  5  6  7 
3. retiring  1  2  3  4  5  6  7 
4. receiving an allocated (non government) pension  1  2  3  4  5  6  7 
5. receiving a government pension  1  2  3  4  5  6  7 
6. receiving a superannuation payout  1  2  3  4  5  6  7 
7. receiving an inheritance  1  2  3  4  5  6  7 
8. to lose your job  1  2  3  4  5  6  7 
9. changing jobs  1  2  3  4  5  6  7 
10. forced to retire  1  2  3  4  5  6  7 
11. to lose your business  1  2  3  4  5  6  7 
12. to sell your business  1  2  3  4  5  6  7 
13. start a new business  1  2  3  4  5  6  7 
14. moving to a larger home  1  2  3  4  5  6  7 
15. moving to a smaller home  1  2  3  4  5  6  7 
16. getting divorced or separated from your partner  1  2  3  4  5  6  7 
17. getting married/remarried  1  2  3  4  5  6  7 
18. to experience the death of your partner  1  2  3  4  5  6  7 
19. to have increased responsibility for the care of a parent/aged 
relative 
 1  2  3  4  5  6  7 
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On a scale of 1 to 7, how likely would you be to seek advice from a 





20. having your last child move out of home  1  2  3  4  5  6  7 
21. having an adult child move back home  1  2  3  4  5  6  7 
22. sending a child to a tertiary institution, TAFE or trade school  1  2  3  4  5  6  7 
23. sending a child to secondary school  1  2  3  4  5  6  7 
24. sending a child to primary school  1  2  3  4  5  6  7 
25. to experience a serious injury, illness or major surgery  1  2  3  4  5  6  7 
26. to lose a substantial amount of money  1  2  3  4  5  6  7 
27. to experience a significant promotion at work  1  2  3  4  5  6  7 
 
Section 3: 
This section is about your personality and how you go about making decisions. 
Some of these questions might seem irrelevant to you but they are necessary to 
understand how you might react in different situations. 
On a scale of 1 to 7, please tell me how strongly you agree or disagree 





1. I am orderly  1  2  3  4  5  6  7 
2. I am organised  1  2  3  4  5  6  7 
3. I am precise  1  2  3  4  5  6  7 
4. I am efficient  1  2  3  4  5  6  7 
5. I enjoy buying expensive things  1  2  3  4  5  6  7 
6. I enjoy owning luxury items  1  2  3  4  5  6  7 
7. Gaining valuable things is important to me  1  2  3  4  5  6  7 
8. I like to own things more than other people  1  2  3  4  5  6  7 
9. I enjoy competition more than others  1  2  3  4  5  6  7 
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On a scale of 1 to 7, please tell me how strongly you agree or disagree 





10. I feel it is important to outperform others  1  2  3  4  5  6  7 
11. I enjoy testing my abilities against others  1  2  3  4  5  6  7 
12. I feel that winning is extremely important  1  2  3  4  5  6  7 
13. I almost always try to do my best   1  2  3  4  5  6  7 
14. I don’t care if I finish my work   1  2  3  4  5  6  7 
15. I don’t always feel like trying to do a good job   1  2  3  4  5  6  7 
16. I always need to do my best   1  2  3  4  5  6  7 
17. I like to waste time   1  2  3  4  5  6  7 
18. I often feel highly creative  1  2  3  4  5  6  7 
19. I am imaginative  1  2  3  4  5  6  7 
20. I find original and different solutions to problems  1  2  3  4  5  6  7 
21. I am more original than others  1  2  3  4  5  6  7 
22. I think about possible long-term consequences before I make major 
decisions 
 1  2  3  4  5  6  7 
23. I often plan for the future  1  2  3  4  5  6  7 
24. I view setting goals as a waste of time for me  1  2  3  4  5  6  7 
25. I develop a plan for all important goals  1  2  3  4  5  6  7 
26. I often set long-range goals  1  2  3  4  5  6  7 
27. I never or almost never make a written plan for reaching a goal  1  2  3  4  5  6  7 
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On a scale of 1 to 7, please tell me how strongly you agree or disagree 





28. When I retire I would like to be comfortable  1  2  3  4  5  6  7 
29. I don’t need much, to live my life the way I want  1  2  3  4  5  6  7 
30. I am not concerned about my finances   1  2  3  4  5  6  7 
31. I tend to put away for a rainy day  1  2  3  4  5  6  7 
32. I have all I need  1  2  3  4  5  6  7 
33. In uncertain times, I usually expect the best  1  2  3  4  5  6  7 
34. If something can go wrong for me, it will  1  2  3  4  5  6  7 
35. I’m always optimistic about my future  1  2  3  4  5  6  7 
36. I hardly ever expect things to go my way  1  2  3  4  5  6  7 
37. I rarely count on good things happening to me  1  2  3  4  5  6  7 
38. Overall, I expect more good things to happen to me than bad  1  2  3  4  5  6  7 
39. I believe that it is important to challenge our beliefs from time to time   1  2  3  4  5  6  7 
40. I like to try new ideas, even if they turn out later to be a waste of time  1  2  3  4  5  6  7 
41. I enjoy spending time discovering new things  1  2  3  4  5  6  7 
42. I like to find out why things happen  1  2  3  4  5  6  7 
43. I often put myself in situations from which I could learn something 
new 
 1  2  3  4  5  6  7 
44. I enjoy thinking about ideas that challenge my views of the world  1  2  3  4  5  6  7 




This section is about the different criteria you use to compare Financial Planners, 
Financial Plans and Financial Planning Organisations.  
Directions for Section 4: 
• The questions in this section require you to rank the options in order of 
importance with  
• Please read all of the options before answering 
• Here is an example question: 
The most important ingredient in a pasta dish is: Rank
1. Pasta 3 
2. Sauce 1 
3. Cheese 2 
Note by filling in boxes like this it 
is indicated that the person thinks 
that the sauce is the most important 
ingredient followed by the cheese 
and finally the type of pasta used. 
 
If you were considering ‘choosing for the first time’ or ‘switching to another’ 
financial planner, what would be most important to you in your choice: the 
organisation, the plan or the planner/person themselves?  
Rank 
1. Organisation  
2. Financial plan (the plan itself)  
3. Financial planner (person)  
 
Section 4A: 
This section is about the Financial Planning Organisation.  
• Please rank the following statements from 1 - most important to 7 - least 
important. Please read all options before answering 
 
When considering a Financial Planning Organisation, it is important 
that the Organisation has a well known reputation through: 
Rank 
1. the press (media)  
2. people you know in the financial industry  
3. work colleagues  
4. friends and family currently using a financial planner  
5. financial advisors you currently use   
6. friends in a similar situation to you  




This section is about the Financial Plan.  
• Please rank the following statements from 1 - most important to 7 - least 
important. Please read all options before answering 
 
When considering a Financial Plan, it is important that: Rank
1. the plan suits your needs  
2. the written recommendations make sense  
3. all fees and commissions are reasonable  
4. the level of performance (return on investment) over time is 
acceptable 
 
5. the level of risk is acceptable  
6. your capital is secure  





This section is about the Financial Planner (the person).  
• Please rank the following statements from 1 most important to 7 least 
important. Please read all options before answering 
When considering a Financial Planner, it is important that the Financial 
Planner: 
Rank
1. is trustworthy  
2. provides evidence of success in the past  
3. is recommended from friends and/or colleagues  
4. provides up to date information regarding the marketplace  
5. and I get along  
6. is able to refer me to other specialists if need be   






This section is about how you think a Financial Planner (the person) will perform 
with regard to your expectations. 
On a scale of 1 to 7, if you were choosing for the first time or switching 





1. will treat you fairly and justly   1  2  3  4  5  6  7
2. will be sincere with their promises  1  2  3  4  5  6  7
3. can be trusted at all times  1  2  3  4  5  6  7
4. will show integrity  1  2  3  4  5  6  7
5. will be perfectly honest and truthful with you  1  2  3  4  5  6  7
6. can be counted on to do what is right  1  2  3  4  5  6  7
7. is not primarily interested in their own welfare  1  2  3  4  5  6  7
8. will treat you with dignity  1  2  3  4  5  6  7
9. will take your total financial situation and desired lifestyle into account  1  2  3  4  5  6  7
10. has a similar investment philosophy to yours  1  2  3  4  5  6  7
11. will clearly provide the level of information you want (using graphs and 
illustrations where appropriate) 
 1  2  3  4  5  6  7
12. will discuss and write down both yours and their expectations  1  2  3  4  5  6  7
13. will maintain and display relevant qualifications and accreditations  1  2  3  4  5  6  7
14. is recommended from someone you know  1  2  3  4  5  6  7
15. can refer you to specialists such as accountants, insurance agents or 
lawyers should you need them 
 1  2  3  4  5  6  7
16. will update you with the relevant legal and insurance advice  1  2  3  4  5  6  7
17. will update you with changes in government regulations and market 
performance 
 1  2  3  4  5  6  7
18. will provide a history of their past performance (including references and 
testimonials) 
 1  2  3  4  5  6  7
19. has been successful in the past  1  2  3  4  5  6  7
20. will make you aware of conflicts of interest with other parties  1  2  3  4  5  6  7
21. is independent from the investment products they are recommending  1  2  3  4  5  6  7




This section is about how you make decisions regarding your finances. 
On a scale of 1 to 7, please tell me how much you agree or not with the 






1. I look for financial information everywhere. I want as much 
knowledge as possible before I make important decisions 
 1  2  3  4  5  6  7
2. I look for financial information everywhere, I have little knowledge 
about finances and want to know everything I can 
 1  2  3  4  5  6  7
3. I don't look for financial information at all  1  2  3  4  5  6  7
4. I just know what to do about my finances  1  2  3  4  5  6  7
5. I only look for information that keeps me up to date with certain 
products 
 1  2  3  4  5  6  7
6. I only look for information that fills a gap in my knowledge  1  2  3  4  5  6  7
7. I know exactly what information I need to make my decision  1  2  3  4  5  6  7
8. I would only use one or two important criteria in making my 
decision 
 1  2  3  4  5  6  7
9. I do not have time to evaluate all the information provided to me  1  2  3  4  5  6  7
10. I know what is important in selecting the best alternative  1  2  3  4  5  6  7
11. I know where to get the information I need about financial matters  1  2  3  4  5  6  7
12. I have a clear idea of what things are important in choosing a 
financial institution 
 1  2  3  4  5  6  7
13. I am very familiar with the different options available to me  1  2  3  4  5  6  7
14. I know a lot about financial matters  1  2  3  4  5  6  7
15. I am very knowledgeable about financial matters relative to the rest 
of the population  
 1  2  3  4  5  6  7
16. In purchasing a financial planner I am concerned about what others 
might think of my choice 
 1  2  3  4  5  6  7
17. In purchasing a financial plan I am concerned about getting the type 
of performance and features I want 
 1  2  3  4  5  6  7
18. In purchasing a financial planner I feel most companies are equally 
acceptable 
 1  2  3  4  5  6  7
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On a scale of 1 to 7, please tell me how much you agree or not with the 






19. The cost of financial planning as compared to other products is low  1  2  3  4  5  6  7
20. I do not know much about financial planning  1  2  3  4  5  6  7
21. I am not familiar with many companies that provide financial 
planning 
 1  2  3  4  5  6  7
22. My choice of financial planner is relevant to my self image  1  2  3  4  5  6  7
23. Financial planning is relevant to my values and goals in life  1  2  3  4  5  6  7
 
Section 7: 
This section is about how you evaluate and analyse a complicated financial service 
(for example: mortgages, financial planners, etc…).  






1. I would choose the first financial service which surpassed my minimum 
requirements on each of the important criteria  
 1  2  3  4  5  6  7
2. I would choose a financial service provider I have always wanted to use  1  2  3  4  5  6  7
3. I would choose the first financial service that performed really well on 
any of the criteria I looked at 
 1  2  3  4  5  6  7
4. I would eliminate the financial services that did not meet my minimum 
requirements, then compare the remaining financial services on those 
aspects I think are most important  
 1  2  3  4  5  6  7
5. I would choose a financial service provider I already use  1  2  3  4  5  6  7
6. I would rank the aspects from most important to least important and then 
select the financial services which had the highest ‘score’ on the most 
important aspect(s).  
 1  2  3  4  5  6  7
7. I would choose the financial service my partner uses  1  2  3  4  5  6  7
8. I would choose the financial service which performed the best when 
comparing all the relevant aspects.  
 1  2  3  4  5  6  7
9. I would choose the financial service recommended by my superannuation 
fund 
 1  2  3  4  5  6  7
10. I would choose the financial service which was recommended to me by 
people who knew more about it than I did  
 1  2  3  4  5  6  7





This section is about what you do when you need to make an important decision regarding 
your finances. 
Section 8A: This section is about how actively you seek information about financial matters.   
On a scale of 1 to 7, how actively do you seek (go out of your way to 
find) information from the following sources when you need to make an 





1. accountants  1  2  3  4  5  6  7 
2. stockbrokers  1  2  3  4  5  6  7 
3. financial planners  1  2  3  4  5  6  7 
4. funds managers  1  2  3  4  5  6  7 
5. insurance brokers (providers)  1  2  3  4  5  6  7 
6. banks  1  2  3  4  5  6  7 
7. lawyers  1  2  3  4  5  6  7 
8. centre link  1  2  3  4  5  6  7 
9. friends or family in the financial industry  1  2  3  4  5  6  7 
10. friends or family currently using an adviser  1  2  3  4  5  6  7 
11. friends or family generally  1  2  3  4  5  6  7 
12. work colleagues  1  2  3  4  5  6  7 
13. friends in a similar situation to you  1  2  3  4  5  6  7 
14. magazines  1  2  3  4  5  6  7 
15. newspapers  1  2  3  4  5  6  7 
16. television  1  2  3  4  5  6  7 
17. radio   1  2  3  4  5  6  7 
18. the internet  1  2  3  4  5  6  7 
19. Can you please tell us what magazines you would use 
while searching for information about finances 
Other, Please Specify: 
Business Review Weekly  1 Money  2 Shares  3  
Personal Investor  4 Wealth Creator  5 The Economist  6 None  7 
20. Can you please tell us what newspapers you would use 
while searching for information about finances 
Other, Please Specify: 
Financial Review  1 The Australian  2 The Age  3  
Sydney Morning Herald  4 Daily Telegraph  5 Herald Sun  6 None  7 
21. Can you please tell us what television programs you would 
use while searching for information about finances 
Other, Please Specify: 
Business Sunday  1 Inside Business  2 Bread   3  
A Current Affair  4 Business Report  5 A News Report  6 None  7 
22. Can you please tell us what radio stations you would use 
while searching for information about finances 
Other, Please Specify: 
3AW  1 2GB  2 4BC  3  
MAGIC  4 2UE  5 4KQ  6 None  7 
23. Can you please tell us what internet sites you would use 
while searching for information about finances 
Other, Please Specify: 
A search engine (e.g. Google)  1 ASX.com.au  2 Afr.com  3  
ninemsn Finance  4 commbank.com.au  5 westpac.com.au  6 None  7 
24. Can you please tell us what other sources you would use while 




This time I want to ask you the same set of questions however, I want to know how 
much you trust the accuracy of the information from the listed sources.  
On a scale of 1 to 7, how much do you trust the accuracy of 
information from the following sources when you need to make an 
important decision regarding your finances. 




1. accountants  1  2  3  4  5  6  7
2. stockbrokers  1  2  3  4  5  6  7
3. financial planners  1  2  3  4  5  6  7
4. funds managers  1  2  3  4  5  6  7
5. insurance brokers (providers)  1  2  3  4  5  6  7
6. banks  1  2  3  4  5  6  7
7. lawyers  1  2  3  4  5  6  7
8. centre link  1  2  3  4  5  6  7
9. friends and family in the financial industry  1  2  3  4  5  6  7
10. friends and family currently using an adviser  1  2  3  4  5  6  7
11. friends and family generally  1  2  3  4  5  6  7
12. work colleagues  1  2  3  4  5  6  7
13. friends in a similar situation to you  1  2  3  4  5  6  7
14. magazines  1  2  3  4  5  6  7
15. newspapers  1  2  3  4  5  6  7
16. television  1  2  3  4  5  6  7
17. radio   1  2  3  4  5  6  7
18. the internet  1  2  3  4  5  6  7
19. Can you please tell us what magazines you would trust 
when searching for information about finances 
Other, Please Specify: 
Business Review Weekly  1 Money  2 Shares  3  
Personal Investor  4 Wealth Creator  5 The Economist  6 None  7 
20. Can you please tell us what newspapers you would trust 
when searching for information about finances 
Other, Please Specify: 
Financial Review  1 The Australian  2 The Age  3  
Sydney Morning Herald  4 Daily Telegraph  5 Herald Sun  6 None  7 
21. Can you please tell us what television programs you would 
trust when searching for information about finances 
Other, Please Specify: 
Business Sunday  1 Inside Business  2 Bread   3  
A Current Affair  4 Business Report  5 A News Report  6 None  7 
22. Can you please tell us what radio stations you would trust 
when searching for information about finances 
Other, Please Specify: 
3AW  1 2GB  2 4BC  3  
MAGIC  4 2UE  5 4KQ  6 None  7 
23. Can you please tell us what internet sites you would trust 
when searching for information about finances 
Other, Please Specify: 
A search engine (e.g. Google)  1 ASX.com.au  2 afr.com  3  
ninemsn Finance  4 commbank.com.au  5 westpac.com.au  6 None  7 




Finally please tell me a little bit about yourself, and how financial decisions are 
made in your household. 
Can you please tell me which state /territory you live 
in: 
 
1. Australian Capital Territory 
 1 
2. New South Wales  2 
3. Northern Territory  3 
4. Queensland  4 
5. South Australia  5 
6. Tasmania  6 
7. Victoria  7 
8. Western Australia  8 
 
Can you please tell me what type of area you live in  
 Rural   1 Regional Centre   2 Major Metropolitan   3 
Can you please tell me your gender: 
  Male   1 Female  2 
What is your marital status: 
single  1 
in a relationship  2 




widow / widower  7 
If you answered single, separated, divorced or widow/widower to the above please skip 
to the questions on “What financial services you currently use”. Otherwise please 
continue. 
On a scale of 1 to 7, when your household makes an important 
financial decision: 
None of the 
time 
Most of the 
time 
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1. do you get involved in discussions regarding the decision with 
other household members 
 1  2  3  4  5  6  7 
2. analyse the information collected with your Partner  1  2  3  4  5  6  7 
3. is the decision made with your Partner  1  2  3  4  5  6  7 
4. do you make the decision yourself,   1  2  3  4  5  6  7 
5. do you rely heavily on your Partner  1  2  3  4  5  6  7 
6. do you just do what your Partner suggests  1  2  3  4  5  6  7 
7. do you make the final decision  1  2  3  4  5  6  7 
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What financial services do you currently 
use: 
Please fill the 
box if yes 
1. Bank Account 
 1 
2. Credit Card 
 2 
3. Loan / Mortgage 
 3 






7. Managed Fund 
 7 
8. Financial Planner 
 8 
9. Stock Broker 
 9 
 
Now I need to understand about you and your 
financial responsibilities. How many people rely on 




Please indicate within the following ranges, your household income 
(before tax, in the last financial year). Please include all income received 
by anyone living in your household. An estimate is fine. 
Household 
Income 
Under $30,000  1 
$30,001 - $60,000  2 
$60,001 - $90,000  3 
$90,001 - $120,000  4 
$120,001 - $150,000  5 
$150,001 - $200,000  6 
$200,001 and above  7 
 
Are you the main bread winner 




What is the highest level of education you and your partner (if relevant) have 
completed? 
 You Your Partner 
1. did not attend school or only completed primary school  
 1  1 
2. some secondary school  
 2  2 
3. completed secondary school  
 3  3 
4. vocational qualification, diploma or associate diploma (e.g. TAFE) 
 4  4 
5. university degree  
 5  5 
6. professional qualification (e.g. CPA) 
 6  6 
7. higher degree (e.g. Masters, PhD) 
 7  7 
8. don’t know 
 8  8 
 
Please indicate which age range you and your partner (if relevant) fall into: 
 How old 
are you? 
 How old is 
your partner? 
40-44  1 < 44  1 
45-49  2 45-49  2 
50-54  3 50-54  3 
55-59  4 55-59  4 
60-64  5 60-64  5 
65-69  6 65-69  6 
70+  7 70+  7 
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Please tell us the main occupation of you and your partner (if relevant).  
(If you are retired please tell us what your profession was before you retired) 
 You Your 
Partner 
1. Para professional (e.g. nurse, legal secretary, assistant teacher) 
 1  1 
2. Manager or administrator 
 2  2 




5. Sales person  
 5  5 
6. Plant operator  
 6  6 
7. Labourer  
 7  7 
8. Clerical worker  
 8  8 





Should you require any further information or have any concerns please do not hesitate 
to contact either of the researchers; Mr Trenton Milner on (03) 9925 9974 
(trenton.milner@rmit.edu.au) or Associate Professor Linda Brennan on (03) 9214 4861 
(lbrennan@swin.edu.au).  Alternatively should you have any concerns about the 
conduct of the project you are welcome to contact the Chair of the RMIT University 
Human Research Ethics Sub-committee, Ms Susan Thomas on (03) 9925 2781 
(sue.thomas@rmit.edu.au). 
 
Thank you for participating in this survey. 
 
Please return it in the reply paid envelope provided. 
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10.2 Appendix 2 - Participant recruitment Letters 





Twenty five minutes of your time can make a contribution to Australia’s financial future. 
We are writing to request your consent to participate in an RMIT University research project on 
the topic of the needs and wants of Australians in terms of retirement planning. The project is 
being conducted by Mr. Trenton Milner, under the supervision of Associate Professor Linda 
Brennan through the School of Applied Communications at RMIT University. Australian Unity is 
a proud sponsor and supporter of this important research, however, we are mindful of your 
privacy and will only forward you a questionnaire if you give us your consent by signing the 
bottom of this letter and returning it in the reply paid envelope provided.  
This important research aims to provide practitioners and policy makers alike with a better 
understanding of what Australian’s require to provide for their financial future. Our population is 
ageing, and the retirement safety net of previous generations no longer exists. We are living 
longer, having fewer children and retiring in greater numbers (especially as the largest group in 
our population, the ‘baby boomers’, reaches retirement age). We must as a community and a 
society enable responsible saving and planning to adequately provide for all Australians in 
retirement. This research will provide valuable insights to help policy makers and companies in 
their role to create the infrastructure to enable Australians to retire comfortably. 
To ensure that your privacy is protected, your letter of consent will be returned to an 
independent mail-house that will send and collect the completed questionnaires. The 
questionnaires are unidentifiable and you will not be asked for personally identifiable details at 
any stage. The independent mail-house will be required to destroy the details regarding your 
name and address following the mail out of the questionnaire. In addition, Australian Unity will 
not have access to your responses - only the researcher and his supervisor at RMIT will see 
them. While Australian Unity will not see your individual unidentifiable responses they will be 
provided with a summary of the final results. If you participate in the research you are also 
welcome to see a summary of the final results and may request them from Mr. Trenton Milner 
(see contact details below). 
If you agree to participate a questionnaire will be posted to you at this address between the 
dates of 22 August 2005 and 30 September 2005. The research requires that you be over 40 
years of age to participate. The questionnaire will be in the form of multiple-choice questions 
and should take approximately 25 minutes to complete. If you have any questions about the 







Retail Services  
 
 
I ____________________________________ consent to participation in the above project. 
                                (Please print your name) 
 
Signature:  Date:  
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(Please sign here) 






(Date on or about date of sending) 
 
Dear <field>,  
Thank you for agreeing to participate in this research. As mentioned in the previous letter I am 
currently a PhD student in the School of Applied Communication at RMIT University, under the 
supervision of Associate Professor Dr Linda Brennan. My thesis explores common life events 
(marriage, retirement, etc) and their impact on Australian’s perceptions of their financial future. This 
survey is being forwarded to you by Australian Unity who have agreed to help with this research by 
randomly selecting people from their client list. Australian Unity will not have access to the data and 
your privacy is guaranteed.  
We are seeking your help with this research project. Your participation will involve the completion 
and return of the attached survey. It should take you about 25 minutes to complete. Participation in 
this research is voluntary and you may withdraw at any time.  
The data collected will be analysed for my thesis and the results may appear in publications. The 
results will be reported in a manner which does not enable you to be identified. Thus the reporting 
will protect your anonymity.  
If you have any queries regarding this project please contact myself or my supervisor Dr Linda 
Brennan on the details below. Alternatively you may wish to contact the Chair of the Design and 
Social Context Portfolio Human Research Ethics Sub-committee, Ms Susan Thomas on (03) 9925 
2781 or email sue.thomas@rmit.edu.au.  
 
Yours sincerely  
  
Trenton Milner 
B. Comm., B. Eng. (Hons) 
Doctor of Philosophy Student 
RMIT University 
Telephone: (03) 9925 9974 
Email: trenton.milner@rmit.edu.au  
Associate Professor Dr Linda Brennan 
PhD, B Bus (Marketing Hons), Dip MR, Dip TAS, QPMR 
Deputy Academic Group Leader - Marketing 
Swinburne University  
Telephone: (03) 9214 4861 
Email: lbrennan@swin.edu.au  
 
 287









(Date on or about date of sending) 
 
Dear <field>, 
I would like to take this opportunity to thank those of you who recently participated in 
my research project. With the information you have provided, I intend to identify the key 
issues relating to the needs and wants of Australians in terms of retirement planning, 
as well as the perceptions of their financial future. 
For those of you who have not yet responded there is still an opportunity to do so; 
however any survey not received by Friday 25 November will not be able to be used. 
Once again, thank you for your valuable contribution to this research. 
 







B. Comm., B. Eng. (Hons) 
Doctor of Philosophy Student 
RMIT University 
Telephone: (03) 9925 9974 
Email: trenton.milner@rmit.edu.au  
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10.2.4 Appendix 2D - Pre-Test Plain Language Statement 
E-mail:  trenton.milner@rmit.edu.au 
Tel: XXX 
Mob:  XXX 
 
Tuesday, 10 May 2005 
 
Thank you for agreeing to take part in this research. This survey forms a part of a study for my PhD I 
am doing at RMIT University. Your participation is greatly appreciated. All you need to do is fill out 
the attached survey, which will take about half an hour. Your participation in this research is 
completely voluntary and if you change your mind you may stop at anytime.  
The research will explore how life events (such as the birth of a child, marriage, divorce or 
separation, redundancy and retirement) influence your decision to purchase financial services. I am 
hoping to establish the following: 
o what the most common life events are 
o if these life events have an influence on the decisions you make regarding financial services, 
and  
o how you choose financial services. 
The information provided by you and others participating in the research will be analysed for a thesis 
and the results may be published. However, you will not personally be identified in any of the 
research and will remain anonymous. You do not need to give your personal details at any stage of 
the research and can refuse to answer any questions if you feel uncomfortable. Your completed 
survey forms will be kept only as long as necessary to add to a database and then the originals will 
be destroyed.  
So I can begin processing the results for my thesis, I would really appreciate the completed 
questionnaire to be returned by May 25th. If you have any queries regarding this project you can 
contact myself, my supervisor Dr Linda Brennan at (03) 9925 9781 (linda.brennan@rmit.edu.au), or 
alternatively you can contact the Chair of the RMIT Human Research Ethics Sub-committee, Ms 










10.3 Appendix 3 - Life Event Frequencies 













 Std. Dev. =2.528
N =751
Likely in 5 years - seriously consider retiring












 Std. Dev. =2.339
N =754
Likely in 5 years - reduce the number of hours you work













 Std. Dev. =2.542
N =757
Likely in 5 years - retire















 Std. Dev. =2.429
N =755
Likely in 5 years - receive an allocated (non government) pension














 Std. Dev. =2.35
N =754
Likely in 5 years - receive a government pension














 Std. Dev. =2.348
N =756
Likely in 5 years - receive a superannuation payout
 













 Std. Dev. =1.892
N =753
Likely in 5 years - receive an inheritance














 Std. Dev. =1.574
N =764
Likely in 5 years - lose your job














 Std. Dev. =1.959
N =755
Likely in 5 years - change jobs
 














 Std. Dev. =1.688
N =755
Likely in 5 years - be forced to retire












 Std. Dev. =0.916
N =752
Likely in 5 years - lose your business












 Std. Dev. =1.312
N =754
Likely in 5 years - sell your business















 Std. Dev. =1.593
N =754
Likely in 5 years - start a new business















 Std. Dev. =1.705
N =757
Likely in 5 years - move to a larger home













 Std. Dev. =2.048
N =756
Likely in 5 years - move to a smaller home
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 Std. Dev. =1.287
N =752
Likely in 5 years - divorce or separate from your partner















 Std. Dev. =1.652
N =755
Likely in 5 years - get married/remarried














 Std. Dev. =1.418
N =750
Likely in 5 years - experience the death of your partner
 
Likely in 5 years - have increased responsibility for the 












 Std. Dev. =2.334
N =766
Likely in 5 years - have increased responsibility for the care of a parent/aged 
relative















 Std. Dev. =2.093
N =753
Likely in 5 years - have your last child move out of home














 Std. Dev. =1.799
N =766
Likely in 5 years - have an adult child move back home
 
Likely in 5 years - send your last child to a tertiary 












 Std. Dev. =2.079
N =765
Likely in 5 years - send your last child to a tertiary institution, TAFE or trade 
school













 Std. Dev. =1.655
N =754
Likely in 5 years - send your last child to secondary school












 Std. Dev. =1.583
N =755
Likely in 5 years - send your last  child to primary school
 















 Std. Dev. =1.362
N =57
Likely in 5 years - have (or adopt) a child














 Std. Dev. =1.533
N =756
Likely in 5 years - have a significant promotion at work












 Std. Dev. =2.482
N =753
Seek financial advice - seriously considering retiring














 Std. Dev. =2.133
N =762
Seek financial advice - reducing the number of hours you work












 Std. Dev. =2.545
N =754
Seek financial advice - retiring













 Std. Dev. =2.552
N =758

















 Std. Dev. =2.495
N =756
Seek financial advice - receiving a government pension













 Std. Dev. =2.539
N =761
Seek financial advice - receiving a superannuation payout












 Std. Dev. =2.416
N =764
Seek financial advice - receiving an inheritance
 













 Std. Dev. =2.293
N =758
Seek financial advice - to lose your job














 Std. Dev. =1.862
N =759
Seek financial advice - changing jobs












 Std. Dev. =2.584
N =760
Seek financial advice - forced to retire
 














 Std. Dev. =2.41
N =766
Seek financial advice - to lose your business














 Std. Dev. =2.394
N =756
Seek financial advice - to sell your business













 Std. Dev. =2.519
N =761
Seek financial advice - start a new business
 















 Std. Dev. =1.708
N =756
Seek financial advice - moving to a larger home














 Std. Dev. =1.96
N =759
Seek financial advice - moving to a smaller home















 Std. Dev. =2.421
N =756


















 Std. Dev. =1.973
N =758
Seek financial advice - getting married/remarried













 Std. Dev. =2.495
N =752
Seek financial advice - to experience the death of your partner
Seek financial advice - to have increased responsibility 













 Std. Dev. =2.107
N =757






















 Std. Dev. =1.42
N =766
Seek financial advice - having your last child move out of home
















 Std. Dev. =1.19
N =757
Seek financial advice - having an adult child move back home
Seek financial advice - sending a child to a tertiary 















 Std. Dev. =1.447
N =756
Seek financial advice - sending a child to a tertiary institution, TAFE or trade 
school
 













 Std. Dev. =1.194
N =766
Seek financial advice - sending a child to secondary school












 Std. Dev. =0.858
N =756
Seek financial advice - sending a child to primary school













 Std. Dev. =1.473
N =57





10.4 Appendix 4 - Missing Data Analysis 
 
 NeedArousal2 Cases      
 Valid  Missing  Total  
 N Percent N Percent N Percent 
Rank - Organisation Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
Rank - Financial plan (the plan 
itself) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
Rank - Financial planner 
(person) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
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 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
Rank Organisation - the press 
(media) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Organisation - people you 
know in the financial industry 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Organisation - work 
colleagues 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Organisation - friends and 
family currently using a financial 
planner 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
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 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Organisation - financial 
advisors you currently use 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Rank Organisation - friends in a 
similar situation to you 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Rank Organisation - friends and 
family generally 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Plan - the plan suits your 
needs 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
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 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Plan - the written 
recommendations make sense 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Plan - all fees and 
commissions are reasonable 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Plan - the level of 
performance (return on 
investment) over time is 
acceptable 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
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 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Plan - the level of risk is 
acceptable 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Plan - your capital is 
secure 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Plan - the products 
offered are independent from 
the organisation offering them 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 102 96.20% 4 3.80% 106 100.00%
Rank Planner - is trustworthy Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
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 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Planner - provides 
evidence of success in the past 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Planner - is recommended 
from friends and/or colleagues 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Planner - provides up to 
date information regarding the 
marketplace 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Planner - and I get along Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
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 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Planner - is able to refer 
me to other specialists if need 
be 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Rank Planner - provides 
independent advice and not just 
the sale of his/her companies 
financial products 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Likely - will treat you fairly and 
justly 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
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 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will be sincere with their 
promises 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Likely - can be trusted at all 
times 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Likely - will show integrity Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will be perfectly honest 
and truthful with you 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
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 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - can be counted on to do 
what is right 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Likely - is not primarily 
interested in their own welfare 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 55 96.50% 2 3.50% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will treat you with dignity Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will take your total 
financial situation and desired 
lifestyle into account 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
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 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Likely - has a similar investment 
philosophy to yours 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will clearly provide the 
level of information you want 
(using graphs and illustrations 
where appropriate) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will discuss and write 
down both yours and their 
expectations 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
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 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will maintain and display 
relevant qualifications and 
accreditations 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - is recommended from 
someone you know 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - can refer you to 
specialists such as accountants, 
insurance agents or lawyers 
should you need them 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will update you with the 
relevant legal and insurance 
advice 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
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 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will update you with 
changes in government 
regulations and market 
performance 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will provide a history of 
their past performance 
(including references and 
testimonials) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - has been successful in 
the past 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
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 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - will make you aware of 
conflicts of interest with other 
parties 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Likely - is independent from the 
investment products they are 
recommending 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Likely - will provide advice and 
not the selling of financial 
products 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Evaluate finacial service - I Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
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would choose the first financial 
service which surpassed my 
minimum requirements on each 
of the important criteria 
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Evaluate finacial service - I 
would choose a financial service 
provider I have always wanted 
to use 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Evaluate finacial service - I 
would choose the first financial 
service that performed really 
well on any of the criteria I 
looked at 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Evaluate finacial service - I Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
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would eliminate the financial 
services that did not meet my 
minimum requirements, then 
compare the remaining financial 
services on those aspects I 
think are most important 
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Evaluate finacial service - I 
would choose a financial service 
provider I already use 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Evaluate finacial service - I 
would rank the aspects from 
most important to least 
important and then select the 
financial services which had the 
highest ‘score’ on the most 
important aspect(s). 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
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 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Evaluate finacial service - I 
would choose the financial 
service my partner uses 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Evaluate finacial service - I 
would choose the financial 
service which performed the 
best when comparing all the 
relevant aspects. 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Evaluate finacial service - I 
would choose the financial 
service recommended by my 
superannuation fund 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Evaluate finacial service - I Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
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would choose the financial 
service which was 
recommended to me by people 
who knew more about it than I 
did 
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Evaluate finacial service - I 
would choose the financial 
service recommended by my 
employer 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Actively seek info -accountants Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Actively seek info -stockbrokers Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
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 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -financial 
planners 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -funds 
managers 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -insurance 
brokers (providers) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -banks Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
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 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -lawyers Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -centre link Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -friends or 
family in the financial industry 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -friends or 
family currently using an adviser 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
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 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -friends or 
family generally 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Actively seek info -work 
colleagues 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -friends in a 
similar situation to you 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
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Actively seek info -magazines Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -newspapers Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Actively seek info -television Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Actively seek info -the internet Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
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Actively seek info -radio Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 94 96.90% 3 3.10% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - 
accountants 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - 
stockbrokers 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 79 95.20% 4 4.80% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Trust source accuracy - 
financial planners 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 30 85.70% 5 14.30% 35 100.00%
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 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - funds 
managers 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - 
insurance brokers (providers) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Trust source accuracy - banks Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Trust source accuracy - lawyers Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
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 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Trust source accuracy - centre 
link 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Trust source accuracy - friends 
or family in the financial industry 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 30 85.70% 5 14.30% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - friends 
or family currently using an 
adviser 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - friends 
or family generally 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
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 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - work 
colleagues 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - friends 
in a similar situation to you 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - 
magazines 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Trust source accuracy - 
newspapers 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
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 Met need - not about to retire 54 96.40% 2 3.60% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Trust source accuracy - 
television 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - the 
internet 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Trust source accuracy - radio Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 94 96.90% 3 3.10% 97 100.00%
 Latent need - about to retire 31 88.60% 4 11.40% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
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When I retire I would like to be 
comfortable 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 35 100.00% 0 0.00% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
I don’t need much, to live my life 
the way I want (?) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 35 100.00% 0 0.00% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
I am not concerned about my 
finances (?) 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
I tend to put away for a rainy 
day 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
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 Latent need - about to retire 35 100.00% 0 0.00% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
I have all I need Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Decision about finances - I look 
for financial information 
everywhere. I want as much 
knowledge as possible before I 
make important decisions 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Decision about finances - I look 
for financial information 
everywhere, I have little 
knowledge about finances and 
want to know everything I can 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
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Decision about finances - I don't 
look for financial information at 
all 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Decision about finances - I just 
know what to do about my 
finances 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Decision about finances - I only 
look for information that keeps 
me up to date with certain 
products 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Decision about finances - I only 
look for information that fills a 
gap in my knowledge 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
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 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Demographics - household 
income 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 95 97.90% 2 2.10% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Demographics - Number of 
people who rely on you for 
financial support 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 42 75.00% 14 25.00% 56 100.00%
 Activated need - about to retire 60 72.30% 23 27.70% 83 100.00%
 Activated need - not about to retire 71 81.60% 16 18.40% 87 100.00%
 Actuated need 28 49.10% 29 50.90% 57 100.00%
 Recognised need 73 75.30% 24 24.70% 97 100.00%
 Latent need - about to retire 14 40.00% 21 60.00% 35 100.00%
 Latent need - not about to retire 61 57.50% 45 42.50% 106 100.00%
Education Level Respondent Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
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Education Level Partner Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 43 76.80% 13 23.20% 56 100.00%
 Activated need - about to retire 67 80.70% 16 19.30% 83 100.00%
 Activated need - not about to retire 75 86.20% 12 13.80% 87 100.00%
 Actuated need 47 82.50% 10 17.50% 57 100.00%
 Recognised need 73 75.30% 24 24.70% 97 100.00%
 Latent need - about to retire 27 77.10% 8 22.90% 35 100.00%
 Latent need - not about to retire 73 68.90% 33 31.10% 106 100.00%
Demographics - respondent age Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 54 96.40% 2 3.60% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 55 96.50% 2 3.50% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 35 100.00% 0 0.00% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Demographics - partner age Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 44 78.60% 12 21.40% 56 100.00%
 Activated need - about to retire 71 85.50% 12 14.50% 83 100.00%
 Activated need - not about to retire 77 88.50% 10 11.50% 87 100.00%
 Actuated need 49 86.00% 8 14.00% 57 100.00%
 Recognised need 73 75.30% 24 24.70% 97 100.00%
 Latent need - about to retire 27 77.10% 8 22.90% 35 100.00%
 Latent need - not about to retire 71 67.00% 35 33.00% 106 100.00%
Achievement Striving Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 94 96.90% 3 3.10% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
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Conscientiousness Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 80 96.40% 3 3.60% 83 100.00%
 Activated need - not about to retire 86 98.90% 1 1.10% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
Need for Material Resources 
Average 
Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
Competitiveness Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 106 100.00% 0 0.00% 106 100.00%
Openess to Experience 
Average 
Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
 325 
Goal Orientation Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 53 93.00% 4 7.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Life Optimism Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 83 100.00% 0 0.00% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 56 98.20% 1 1.80% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 33 94.30% 2 5.70% 35 100.00%
 Latent need - not about to retire 103 97.20% 3 2.80% 106 100.00%
Uncertainty Orientation Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 87 100.00% 0 0.00% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 34 97.10% 1 2.90% 35 100.00%
 Latent need - not about to retire 105 99.10% 1 0.90% 106 100.00%
Subjective Knowledge Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 55 98.20% 1 1.80% 56 100.00%
 Activated need - about to retire 81 97.60% 2 2.40% 83 100.00%
 Activated need - not about to retire 85 97.70% 2 2.30% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 96 99.00% 1 1.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%
 Latent need - not about to retire 104 98.10% 2 1.90% 106 100.00%
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Subjective Expertise Average Met need - about to retire 1 100.00% 0 0.00% 1 100.00%
 Met need - not about to retire 56 100.00% 0 0.00% 56 100.00%
 Activated need - about to retire 82 98.80% 1 1.20% 83 100.00%
 Activated need - not about to retire 84 96.60% 3 3.40% 87 100.00%
 Actuated need 57 100.00% 0 0.00% 57 100.00%
 Recognised need 97 100.00% 0 0.00% 97 100.00%
 Latent need - about to retire 32 91.40% 3 8.60% 35 100.00%





10.5 Appendix 5 - Normality Tests 
56 out of 888 distributions ARE normally distributed 
Tests of Normality 
  Kolmogorov-Smirnova Shapiro-Wilk 
  NeedArousal2 Statistic df Sig. Statistic df Sig. 
Met need - not about to retire 0.289 56 0.0000 0.749 56 0.0000
Activated need - about to retire 0.366 81 0.0000 0.703 81 0.0000
Activated need - not about to 
retire 
0.337 87 0.0000 0.732 87 0.0000
Actuated need 0.325 56 0.0000 0.741 56 0.0000
Recognised need 0.403 97 0.0000 0.649 97 0.0000
Latent need - about to retire 0.229 34 0.0000 0.798 34 0.0000
Rank - 
Organisation 
Latent need - not about to retire 0.335 106 0.0000 0.737 106 0.0000
Met need - not about to retire 0.231 56 0.0000 0.801 56 0.0000
Activated need - about to retire 0.261 81 0.0000 0.788 81 0.0000
Activated need - not about to 
retire 
0.271 87 0.0000 0.785 87 0.0000
Actuated need 0.299 56 0.0000 0.748 56 0.0000
Recognised need 0.325 97 0.0000 0.742 97 0.0000
Latent need - about to retire 0.347 34 0.0000 0.726 34 0.0000
Rank - Financial 
plan (the plan itself) 
Latent need - not about to retire 0.359 106 0.0000 0.714 106 0.0000
Met need - not about to retire 0.233 56 0.0000 0.794 56 0.0000
Activated need - about to retire 0.268 81 0.0000 0.784 81 0.0000
Activated need - not about to 
retire 
0.239 87 0.0000 0.796 87 0.0000
Actuated need 0.257 56 0.0000 0.773 56 0.0000
Recognised need 0.238 97 0.0000 0.809 97 0.0000
Rank - Financial 
planner (person) 
Latent need - about to retire 0.344 34 0.0000 0.73 34 0.0000
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Latent need - not about to retire 0.244 106 0.0000 0.797 106 0.0000
Met need - not about to retire 0.39 56 0.0000 0.575 56 0.0000
Activated need - about to retire 0.416 79 0.0000 0.634 79 0.0000
Activated need - not about to 
retire 
0.365 87 0.0000 0.633 87 0.0000
Actuated need 0.445 57 0.0000 0.515 57 0.0000
Recognised need 0.306 95 0.0000 0.704 95 0.0000
Latent need - about to retire 0.27 32 0.0000 0.752 32 0.0000
Rank Organisation 
- the press (media) 
Latent need - not about to retire 0.376 104 0.0000 0.643 104 0.0000
Met need - not about to retire 0.191 56 0.0000 0.909 56 0.0000
Activated need - about to retire 0.222 80 0.0000 0.873 80 0.0000
Activated need - not about to 
retire 
0.224 87 0.0000 0.834 87 0.0000
Actuated need 0.142 57 0.0060 0.879 57 0.0000
Recognised need 0.166 95 0.0000 0.909 95 0.0000
Latent need - about to retire 0.232 32 0.0000 0.878 32 0.0020
Rank Organisation 
- people you know 
in the financial 
industry 
Latent need - not about to retire 0.203 104 0.0000 0.864 104 0.0000
Met need - not about to retire 0.222 56 0.0000 0.894 56 0.0000
Activated need - about to retire 0.233 80 0.0000 0.872 80 0.0000
Activated need - not about to 
retire 
0.196 87 0.0000 0.909 87 0.0000
Actuated need 0.168 57 0.0000 0.922 57 0.0010
Recognised need 0.197 95 0.0000 0.93 95 0.0000
Latent need - about to retire 0.216 32 0.0010 0.908 32 0.0100
Rank Organisation 
- work colleagues 
Latent need - not about to retire 0.219 104 0.0000 0.887 104 0.0000
Met need - not about to retire 0.189 56 0.0000 0.904 56 0.0000
Activated need - about to retire 0.18 80 0.0000 0.917 80 0.0000
Activated need - not about to 
retire 
0.174 87 0.0000 0.911 87 0.0000
Actuated need 0.185 57 0.0000 0.9 57 0.0000
Recognised need 0.231 95 0.0000 0.861 95 0.0000
Rank Organisation 
- friends and family 
currently using a 
financial planner 
Latent need - about to retire 0.218 32 0.0000 0.881 32 0.0020
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Latent need - not about to retire 0.186 104 0.0000 0.91 104 0.0000
Met need - not about to retire 0.242 56 0.0000 0.815 56 0.0000
Activated need - about to retire 0.241 79 0.0000 0.808 79 0.0000
Activated need - not about to 
retire 
0.181 87 0.0000 0.877 87 0.0000
Actuated need 0.196 57 0.0000 0.883 57 0.0000
Recognised need 0.154 95 0.0000 0.905 95 0.0000
Latent need - about to retire 0.166 32 0.0240 0.887 32 0.0030
Rank Organisation 
- financial advisors 
you currently use 
Latent need - not about to retire 0.147 103 0.0000 0.918 103 0.0000
Met need - not about to retire 0.151 56 0.0030 0.931 56 0.0030
Activated need - about to retire 0.168 79 0.0000 0.941 79 0.0010
Activated need - not about to 
retire 
0.149 87 0.0000 0.948 87 0.0020
Actuated need 0.207 57 0.0000 0.918 57 0.0010
Recognised need 0.176 95 0.0000 0.926 95 0.0000
Latent need - about to retire 0.199 32 0.0020 0.901 32 0.0060
Rank Organisation 
- friends in a similar 
situation to you 
Latent need - not about to retire 0.135 103 0.0000 0.933 103 0.0000
Met need - not about to retire 0.126 56 0.0280 0.922 56 0.0010
Activated need - about to retire 0.167 79 0.0000 0.931 79 0.0000
Activated need - not about to 
retire 
0.172 87 0.0000 0.936 87 0.0000
Actuated need 0.168 57 0.0000 0.922 57 0.0010
Recognised need 0.179 95 0.0000 0.915 95 0.0000
Latent need - about to retire 0.214 32 0.0010 0.922 32 0.0230
Rank Organisation 
- friends and family 
generally 
Latent need - not about to retire 0.168 104 0.0000 0.94 104 0.0000
Met need - not about to retire 0.225 55 0.0000 0.883 55 0.0000
Activated need - about to retire 0.256 80 0.0000 0.841 80 0.0000
Activated need - not about to 
retire 
0.242 87 0.0000 0.821 87 0.0000
Actuated need 0.23 57 0.0000 0.822 57 0.0000
Recognised need 0.174 96 0.0000 0.875 96 0.0000
Rank Plan - the 
plan suits your 
needs 
Latent need - about to retire 0.184 32 0.0070 0.902 32 0.0070
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Latent need - not about to retire 0.241 102 0.0000 0.863 102 0.0000
Met need - not about to retire 0.176 55 0.0000 0.905 55 0.0000
Activated need - about to retire 0.243 79 0.0000 0.799 79 0.0000
Activated need - not about to 
retire 
0.236 87 0.0000 0.872 87 0.0000
Actuated need 0.205 57 0.0000 0.891 57 0.0000
Recognised need 0.241 96 0.0000 0.793 96 0.0000
Latent need - about to retire 0.257 32 0.0000 0.85 32 0.0000




Latent need - not about to retire 0.208 102 0.0000 0.891 102 0.0000
Met need - not about to retire 0.178 55 0.0000 0.932 55 0.0040
Activated need - about to retire 0.151 80 0.0000 0.944 80 0.0010
Activated need - not about to 
retire 
0.18 87 0.0000 0.92 87 0.0000
Actuated need 0.151 57 0.0030 0.926 57 0.0020
Recognised need 0.146 96 0.0000 0.938 96 0.0000
Latent need - about to retire 0.156 32 0.0470 0.908 32 0.0100
Rank Plan - all fees 
and commissions 
are reasonable 
Latent need - not about to retire 0.138 102 0.0000 0.937 102 0.0000
Met need - not about to retire 0.144 55 0.0060 0.927 55 0.0020
Activated need - about to retire 0.167 80 0.0000 0.938 80 0.0010
Activated need - not about to 
retire 
0.147 87 0.0000 0.926 87 0.0000
Actuated need 0.203 57 0.0000 0.919 57 0.0010
Recognised need 0.175 96 0.0000 0.915 96 0.0000
Latent need - about to retire 0.164 33 0.0240 0.946 33 0.1040





time is acceptable 
Latent need - not about to retire 0.144 102 0.0000 0.936 102 0.0000
Met need - not about to retire 0.187 55 0.0000 0.925 55 0.0020
Activated need - about to retire 0.179 79 0.0000 0.921 79 0.0000
Activated need - not about to 
retire 
0.174 87 0.0000 0.925 87 0.0000
Actuated need 0.18 57 0.0000 0.914 57 0.0010
Recognised need 0.189 96 0.0000 0.923 96 0.0000
Rank Plan - the 
level of risk is 
acceptable 
Latent need - about to retire 0.209 32 0.0010 0.934 32 0.0510
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Latent need - not about to retire 0.193 102 0.0000 0.923 102 0.0000
Met need - not about to retire 0.197 55 0.0000 0.83 55 0.0000
Activated need - about to retire 0.184 79 0.0000 0.842 79 0.0000
Activated need - not about to 
retire 
0.182 87 0.0000 0.88 87 0.0000
Actuated need 0.209 57 0.0000 0.853 57 0.0000
Recognised need 0.219 96 0.0000 0.831 96 0.0000
Latent need - about to retire 0.312 33 0.0000 0.688 33 0.0000
Rank Plan - your 
capital is secure 
Latent need - not about to retire 0.248 102 0.0000 0.818 102 0.0000
Met need - not about to retire 0.212 55 0.0000 0.841 55 0.0000
Activated need - about to retire 0.201 79 0.0000 0.854 79 0.0000
Activated need - not about to 
retire 
0.27 87 0.0000 0.823 87 0.0000
Actuated need 0.201 57 0.0000 0.849 57 0.0000
Recognised need 0.203 96 0.0000 0.833 96 0.0000
Latent need - about to retire 0.213 32 0.0010 0.845 32 0.0000






Latent need - not about to retire 0.256 102 0.0000 0.766 102 0.0000
Met need - not about to retire 0.241 56 0.0000 0.798 56 0.0000
Activated need - about to retire 0.295 80 0.0000 0.733 80 0.0000
Activated need - not about to 
retire 
0.218 87 0.0000 0.832 87 0.0000
Actuated need 0.273 57 0.0000 0.742 57 0.0000
Recognised need 0.256 96 0.0000 0.76 96 0.0000
Latent need - about to retire 0.226 32 0.0000 0.826 32 0.0000
Rank Planner - is 
trustworthy 
Latent need - not about to retire 0.281 104 0.0000 0.739 104 0.0000
Met need - not about to retire 0.177 56 0.0000 0.903 56 0.0000
Activated need - about to retire 0.165 79 0.0000 0.92 79 0.0000
Activated need - not about to 
retire 
0.17 87 0.0000 0.906 87 0.0000
Actuated need 0.149 57 0.0030 0.937 57 0.0050
Recognised need 0.136 96 0.0000 0.946 96 0.0010
Rank Planner - 
provides evidence 
of success in the 
past 
Latent need - about to retire 0.189 31 0.0060 0.89 31 0.0040
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Latent need - not about to retire 0.128 104 0.0000 0.944 104 0.0000
Met need - not about to retire 0.214 56 0.0000 0.892 56 0.0000
Activated need - about to retire 0.251 79 0.0000 0.818 79 0.0000
Activated need - not about to 
retire 
0.184 86 0.0000 0.875 86 0.0000
Actuated need 0.159 57 0.0010 0.883 57 0.0000
Recognised need 0.142 95 0.0000 0.905 95 0.0000
Latent need - about to retire 0.145 31 0.0950 0.929 31 0.0400




Latent need - not about to retire 0.242 104 0.0000 0.859 104 0.0000
Met need - not about to retire 0.201 56 0.0000 0.923 56 0.0010
Activated need - about to retire 0.159 80 0.0000 0.942 80 0.0010
Activated need - not about to 
retire 
0.15 87 0.0000 0.932 87 0.0000
Actuated need 0.139 57 0.0080 0.946 57 0.0130
Recognised need 0.135 96 0.0000 0.929 96 0.0000
Latent need - about to retire 0.15 32 0.0660 0.93 32 0.0380
Rank Planner - 




Latent need - not about to retire 0.159 104 0.0000 0.944 104 0.0000
Met need - not about to retire 0.169 56 0.0000 0.907 56 0.0000
Activated need - about to retire 0.162 79 0.0000 0.903 79 0.0000
Activated need - not about to 
retire 
0.154 87 0.0000 0.895 87 0.0000
Actuated need 0.182 57 0.0000 0.876 57 0.0000
Recognised need 0.168 96 0.0000 0.891 96 0.0000
Latent need - about to retire 0.218 31 0.0010 0.863 31 0.0010
Rank Planner - and 
I get along 
Latent need - not about to retire 0.237 104 0.0000 0.818 104 0.0000
Met need - not about to retire 0.191 55 0.0000 0.878 55 0.0000
Activated need - about to retire 0.179 79 0.0000 0.911 79 0.0000
Activated need - not about to 
retire 
0.165 87 0.0000 0.925 87 0.0000
Actuated need 0.188 57 0.0000 0.905 57 0.0000
Recognised need 0.209 96 0.0000 0.904 96 0.0000
Rank Planner - is 
able to refer me to 
other specialists if 
need be 
Latent need - about to retire 0.262 31 0.0000 0.861 31 0.0010
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Latent need - not about to retire 0.13 104 0.0000 0.934 104 0.0000
Met need - not about to retire 0.162 56 0.0010 0.924 56 0.0020
Activated need - about to retire 0.197 80 0.0000 0.893 80 0.0000
Activated need - not about to 
retire 
0.156 87 0.0000 0.888 87 0.0000
Actuated need 0.185 57 0.0000 0.919 57 0.0010
Recognised need 0.233 96 0.0000 0.866 96 0.0000
Latent need - about to retire 0.212 32 0.0010 0.891 32 0.0040
Rank Planner - 
provides 
independent advice 
and not just the 
sale of his/her 
companies financial 
products 
Latent need - not about to retire 0.163 103 0.0000 0.9 103 0.0000
Met need - not about to retire 0.227 55 0.0000 0.842 55 0.0000
Activated need - about to retire 0.239 82 0.0000 0.83 82 0.0000
Activated need - not about to 
retire 
0.239 85 0.0000 0.862 85 0.0000
Actuated need 0.213 57 0.0000 0.865 57 0.0000
Recognised need 0.196 97 0.0000 0.876 97 0.0000
Latent need - about to retire 0.273 32 0.0000 0.798 32 0.0000
Likely - will treat 
you fairly and justly 
Latent need - not about to retire 0.215 104 0.0000 0.864 104 0.0000
Met need - not about to retire 0.246 55 0.0000 0.821 55 0.0000
Activated need - about to retire 0.258 82 0.0000 0.821 82 0.0000
Activated need - not about to 
retire 
0.19 85 0.0000 0.872 85 0.0000
Actuated need 0.251 57 0.0000 0.858 57 0.0000
Recognised need 0.171 97 0.0000 0.887 97 0.0000
Latent need - about to retire 0.208 32 0.0010 0.86 32 0.0010
Likely - will be 
sincere with their 
promises 
Latent need - not about to retire 0.19 103 0.0000 0.885 103 0.0000
Met need - not about to retire 0.366 55 0.0000 0.707 55 0.0000
Activated need - about to retire 0.294 82 0.0000 0.753 82 0.0000
Activated need - not about to 
retire 
0.228 85 0.0000 0.845 85 0.0000
Actuated need 0.251 57 0.0000 0.82 57 0.0000
Recognised need 0.234 97 0.0000 0.859 97 0.0000
Likely - can be 
trusted at all times 
Latent need - about to retire 0.291 33 0.0000 0.803 33 0.0000
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Latent need - not about to retire 0.278 103 0.0000 0.803 103 0.0000
Met need - not about to retire 0.246 55 0.0000 0.806 55 0.0000
Activated need - about to retire 0.295 82 0.0000 0.768 82 0.0000
Activated need - not about to 
retire 
0.237 85 0.0000 0.848 85 0.0000
Actuated need 0.295 57 0.0000 0.749 57 0.0000
Recognised need 0.226 97 0.0000 0.835 97 0.0000
Latent need - about to retire 0.268 33 0.0000 0.792 33 0.0000
Likely - will show 
integrity 
Latent need - not about to retire 0.25 104 0.0000 0.799 104 0.0000
Met need - not about to retire 0.325 55 0.0000 0.696 55 0.0000
Activated need - about to retire 0.307 82 0.0000 0.732 82 0.0000
Activated need - not about to 
retire 
0.263 85 0.0000 0.79 85 0.0000
Actuated need 0.256 56 0.0000 0.794 56 0.0000
Recognised need 0.229 97 0.0000 0.855 97 0.0000
Latent need - about to retire 0.254 33 0.0000 0.809 33 0.0000
Likely - will be 
perfectly honest 
and truthful with 
you 
Latent need - not about to retire 0.299 104 0.0000 0.808 104 0.0000
Met need - not about to retire 0.287 55 0.0000 0.79 55 0.0000
Activated need - about to retire 0.229 82 0.0000 0.84 82 0.0000
Activated need - not about to 
retire 
0.192 85 0.0000 0.873 85 0.0000
Actuated need 0.233 57 0.0000 0.841 57 0.0000
Recognised need 0.176 97 0.0000 0.885 97 0.0000
Latent need - about to retire 0.195 32 0.0030 0.855 32 0.0010
Likely - can be 
counted on to do 
what is right 
Latent need - not about to retire 0.245 103 0.0000 0.832 103 0.0000
Met need - not about to retire 0.22 55 0.0000 0.864 55 0.0000
Activated need - about to retire 0.182 82 0.0000 0.909 82 0.0000
Activated need - not about to 
retire 
0.165 85 0.0000 0.9 85 0.0000
Actuated need 0.18 55 0.0000 0.896 55 0.0000
Recognised need 0.16 97 0.0000 0.894 97 0.0000
Likely - is not 
primarily interested 
in their own welfare 
Latent need - about to retire 0.144 32 0.0900 0.883 32 0.0020
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Latent need - not about to retire 0.186 104 0.0000 0.87 104 0.0000
Met need - not about to retire 0.256 55 0.0000 0.822 55 0.0000
Activated need - about to retire 0.233 82 0.0000 0.827 82 0.0000
Activated need - not about to 
retire 
0.234 85 0.0000 0.835 85 0.0000
Actuated need 0.213 56 0.0000 0.859 56 0.0000
Recognised need 0.215 97 0.0000 0.858 97 0.0000
Latent need - about to retire 0.223 32 0.0000 0.825 32 0.0000
Likely - will treat 
you with dignity 
Latent need - not about to retire 0.234 104 0.0000 0.832 104 0.0000
Met need - not about to retire 0.276 55 0.0000 0.717 55 0.0000
Activated need - about to retire 0.385 82 0.0000 0.656 82 0.0000
Activated need - not about to 
retire 
0.301 86 0.0000 0.772 86 0.0000
Actuated need 0.268 57 0.0000 0.812 57 0.0000
Recognised need 0.256 97 0.0000 0.806 97 0.0000
Latent need - about to retire 0.232 33 0.0000 0.82 33 0.0000
Likely - will take 
your total financial 
situation and 
desired lifestyle into 
account 
Latent need - not about to retire 0.215 103 0.0000 0.823 103 0.0000
Met need - not about to retire 0.173 55 0.0000 0.934 55 0.0050
Activated need - about to retire 0.164 82 0.0000 0.941 82 0.0010
Activated need - not about to 
retire 
0.178 86 0.0000 0.929 86 0.0000
Actuated need 0.206 56 0.0000 0.901 56 0.0000
Recognised need 0.224 97 0.0000 0.922 97 0.0000
Latent need - about to retire 0.129 33 0.1800 0.925 33 0.0260
Likely - has a 
similar investment 
philosophy to yours 
Latent need - not about to retire 0.131 104 0.0000 0.932 104 0.0000
Met need - not about to retire 0.223 55 0.0000 0.834 55 0.0000
Activated need - about to retire 0.242 82 0.0000 0.799 82 0.0000
Activated need - not about to 
retire 
0.196 86 0.0000 0.856 86 0.0000
Actuated need 0.219 56 0.0000 0.836 56 0.0000
Recognised need 0.179 97 0.0000 0.899 97 0.0000
Likely - will clearly 
provide the level of 
information you 
want (using graphs 
and illustrations 
where appropriate) 
Latent need - about to retire 0.245 33 0.0000 0.857 33 0.0000
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Latent need - not about to retire 0.179 104 0.0000 0.874 104 0.0000
Met need - not about to retire 0.253 55 0.0000 0.818 55 0.0000
Activated need - about to retire 0.237 82 0.0000 0.831 82 0.0000
Activated need - not about to 
retire 
0.198 86 0.0000 0.879 86 0.0000
Actuated need 0.245 57 0.0000 0.833 57 0.0000
Recognised need 0.158 97 0.0000 0.917 97 0.0000
Latent need - about to retire 0.223 33 0.0000 0.828 33 0.0000
Likely - will discuss 
and write down 
both yours and 
their expectations 
Latent need - not about to retire 0.175 104 0.0000 0.873 104 0.0000
Met need - not about to retire 0.228 55 0.0000 0.834 55 0.0000
Activated need - about to retire 0.251 82 0.0000 0.795 82 0.0000
Activated need - not about to 
retire 
0.242 86 0.0000 0.811 86 0.0000
Actuated need 0.196 57 0.0000 0.86 57 0.0000
Recognised need 0.189 97 0.0000 0.863 97 0.0000
Latent need - about to retire 0.275 33 0.0000 0.802 33 0.0000





Latent need - not about to retire 0.23 104 0.0000 0.871 104 0.0000
Met need - not about to retire 0.202 55 0.0000 0.887 55 0.0000
Activated need - about to retire 0.138 82 0.0010 0.915 82 0.0000
Activated need - not about to 
retire 
0.188 86 0.0000 0.901 86 0.0000
Actuated need 0.194 57 0.0000 0.897 57 0.0000
Recognised need 0.2 97 0.0000 0.904 97 0.0000
Latent need - about to retire 0.204 32 0.0020 0.857 32 0.0010
Likely - is 
recommended from 
someone you know 
Latent need - not about to retire 0.197 104 0.0000 0.912 104 0.0000
Met need - not about to retire 0.188 55 0.0000 0.891 55 0.0000
Activated need - about to retire 0.226 82 0.0000 0.854 82 0.0000
Activated need - not about to 
retire 
0.254 86 0.0000 0.859 86 0.0000
Actuated need 0.201 57 0.0000 0.795 57 0.0000
Recognised need 0.187 97 0.0000 0.88 97 0.0000
Likely - can refer 
you to specialists 
such as 
accountants, 
insurance agents or 
lawyers should you 
need them 
Latent need - about to retire 0.284 32 0.0000 0.816 32 0.0000
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Latent need - not about to retire 0.217 104 0.0000 0.833 104 0.0000
Met need - not about to retire 0.218 55 0.0000 0.849 55 0.0000
Activated need - about to retire 0.233 82 0.0000 0.832 82 0.0000
Activated need - not about to 
retire 
0.209 86 0.0000 0.862 86 0.0000
Actuated need 0.198 57 0.0000 0.866 57 0.0000
Recognised need 0.183 97 0.0000 0.889 97 0.0000
Latent need - about to retire 0.212 32 0.0010 0.82 32 0.0000
Likely - will update 
you with the 
relevant legal and 
insurance advice 
Latent need - not about to retire 0.185 104 0.0000 0.876 104 0.0000
Met need - not about to retire 0.185 55 0.0000 0.855 55 0.0000
Activated need - about to retire 0.247 82 0.0000 0.781 82 0.0000
Activated need - not about to 
retire 
0.231 86 0.0000 0.827 86 0.0000
Actuated need 0.222 57 0.0000 0.837 57 0.0000
Recognised need 0.198 97 0.0000 0.881 97 0.0000
Latent need - about to retire 0.214 32 0.0010 0.849 32 0.0000
Likely - will update 





Latent need - not about to retire 0.238 104 0.0000 0.83 104 0.0000
Met need - not about to retire 0.206 55 0.0000 0.873 55 0.0000
Activated need - about to retire 0.214 82 0.0000 0.902 82 0.0000
Activated need - not about to 
retire 
0.178 86 0.0000 0.915 86 0.0000
Actuated need 0.207 57 0.0000 0.843 57 0.0000
Recognised need 0.188 97 0.0000 0.891 97 0.0000
Latent need - about to retire 0.214 33 0.0010 0.869 33 0.0010
Likely - will provide 





Latent need - not about to retire 0.149 104 0.0000 0.909 104 0.0000
Met need - not about to retire 0.212 55 0.0000 0.868 55 0.0000
Activated need - about to retire 0.247 82 0.0000 0.842 82 0.0000
Activated need - not about to 
retire 
0.243 86 0.0000 0.87 86 0.0000
Actuated need 0.266 57 0.0000 0.852 57 0.0000
Recognised need 0.211 97 0.0000 0.849 97 0.0000
Likely - has been 
successful in the 
past 
Latent need - about to retire 0.206 33 0.0010 0.85 33 0.0000
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Latent need - not about to retire 0.22 104 0.0000 0.862 104 0.0000
Met need - not about to retire 0.214 55 0.0000 0.852 55 0.0000
Activated need - about to retire 0.208 82 0.0000 0.849 82 0.0000
Activated need - not about to 
retire 
0.222 86 0.0000 0.849 86 0.0000
Actuated need 0.187 57 0.0000 0.897 57 0.0000
Recognised need 0.151 97 0.0000 0.906 97 0.0000
Latent need - about to retire 0.232 33 0.0000 0.811 33 0.0000
Likely - will make 
you aware of 
conflicts of interest 
with other parties 
Latent need - not about to retire 0.201 104 0.0000 0.852 104 0.0000
Met need - not about to retire 0.167 55 0.0010 0.873 55 0.0000
Activated need - about to retire 0.256 82 0.0000 0.832 82 0.0000
Activated need - not about to 
retire 
0.269 86 0.0000 0.871 86 0.0000
Actuated need 0.261 57 0.0000 0.81 57 0.0000
Recognised need 0.194 97 0.0000 0.865 97 0.0000
Latent need - about to retire 0.168 32 0.0220 0.863 32 0.0010
Likely - is 
independent from 
the investment 
products they are 
recommending 
Latent need - not about to retire 0.208 103 0.0000 0.87 103 0.0000
Met need - not about to retire 0.241 55 0.0000 0.811 55 0.0000
Activated need - about to retire 0.256 82 0.0000 0.79 82 0.0000
Activated need - not about to 
retire 
0.23 86 0.0000 0.856 86 0.0000
Actuated need 0.214 57 0.0000 0.845 57 0.0000
Recognised need 0.2 97 0.0000 0.887 97 0.0000
Latent need - about to retire 0.192 32 0.0040 0.827 32 0.0000
Likely - will provide 
advice and not the 
selling of financial 
products 
Latent need - not about to retire 0.233 104 0.0000 0.855 104 0.0000
Met need - not about to retire 0.222 56 0.0000 0.864 56 0.0000
Activated need - about to retire 0.198 81 0.0000 0.878 81 0.0000
Activated need - not about to 
retire 
0.211 87 0.0000 0.884 87 0.0000
Actuated need 0.159 57 0.0010 0.916 57 0.0010
Recognised need 0.204 96 0.0000 0.89 96 0.0000
Evaluate finacial 
service - I would 





each of the Latent need - about to retire 0.211 33 0.0010 0.834 33 0.0000
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important criteria Latent need - not about to retire 0.199 105 0.0000 0.878 105 0.0000
Met need - not about to retire 0.173 56 0.0000 0.926 56 0.0020
Activated need - about to retire 0.162 82 0.0000 0.939 82 0.0010
Activated need - not about to 
retire 
0.135 87 0.0010 0.94 87 0.0010
Actuated need 0.153 56 0.0020 0.937 56 0.0060
Recognised need 0.145 96 0.0000 0.926 96 0.0000
Latent need - about to retire 0.167 33 0.0200 0.896 33 0.0040
Evaluate finacial 
service - I would 
choose a financial 
service provider I 
have always 
wanted to use 
Latent need - not about to retire 0.12 104 0.0010 0.929 104 0.0000
Met need - not about to retire 0.147 56 0.0040 0.924 56 0.0020
Activated need - about to retire 0.209 82 0.0000 0.887 82 0.0000
Activated need - not about to 
retire 
0.189 87 0.0000 0.898 87 0.0000
Actuated need 0.183 57 0.0000 0.915 57 0.0010
Recognised need 0.214 96 0.0000 0.877 96 0.0000
Latent need - about to retire 0.149 33 0.0590 0.895 33 0.0040
Evaluate finacial 
service - I would 
choose the first 
financial service 
that performed 
really well on any of 
the criteria I looked 
at 
Latent need - not about to retire 0.176 105 0.0000 0.879 105 0.0000
Met need - not about to retire 0.179 56 0.0000 0.873 56 0.0000
Activated need - about to retire 0.276 81 0.0000 0.802 81 0.0000
Activated need - not about to 
retire 
0.261 87 0.0000 0.825 87 0.0000
Actuated need 0.209 57 0.0000 0.86 57 0.0000
Recognised need 0.257 96 0.0000 0.729 96 0.0000
Latent need - about to retire 0.242 33 0.0000 0.798 33 0.0000
Evaluate finacial 
service - I would 
eliminate the 
financial services 





services on those 
aspects I think are 
most important 
Latent need - not about to retire 0.235 105 0.0000 0.765 105 0.0000
Met need - not about to retire 0.196 56 0.0000 0.852 56 0.0000
Activated need - about to retire 0.222 82 0.0000 0.868 82 0.0000
Activated need - not about to 
retire 
0.213 87 0.0000 0.911 87 0.0000
Evaluate finacial 
service - I would 
choose a financial 
service provider I 
already use 
Actuated need 0.13 57 0.0170 0.924 57 0.0010
 340 
Recognised need 0.186 96 0.0000 0.927 96 0.0000
Latent need - about to retire 0.162 32 0.0320 0.891 32 0.0040
Latent need - not about to retire 0.18 104 0.0000 0.91 104 0.0000
Met need - not about to retire 0.191 55 0.0000 0.888 55 0.0000
Activated need - about to retire 0.179 82 0.0000 0.893 82 0.0000
Activated need - not about to 
retire 
0.194 87 0.0000 0.905 87 0.0000
Actuated need 0.16 57 0.0010 0.927 57 0.0020
Recognised need 0.192 96 0.0000 0.906 96 0.0000
Latent need - about to retire 0.214 33 0.0010 0.847 33 0.0000
Evaluate finacial 
service - I would 
rank the aspects 
from most 
important to least 
important and then 
select the financial 
services which had 
the highest ‘score’ 
on the most 
important 
aspect(s). 
Latent need - not about to retire 0.172 105 0.0000 0.904 105 0.0000
Met need - not about to retire 0.176 56 0.0000 0.865 56 0.0000
Activated need - about to retire 0.145 82 0.0000 0.892 82 0.0000
Activated need - not about to 
retire 
0.146 87 0.0000 0.914 87 0.0000
Actuated need 0.142 57 0.0060 0.897 57 0.0000
Recognised need 0.164 96 0.0000 0.896 96 0.0000
Latent need - about to retire 0.269 33 0.0000 0.802 33 0.0000
Evaluate finacial 
service - I would 
choose the 
financial service my 
partner uses 
Latent need - not about to retire 0.221 104 0.0000 0.852 104 0.0000
Met need - not about to retire 0.212 56 0.0000 0.872 56 0.0000
Activated need - about to retire 0.254 82 0.0000 0.832 82 0.0000
Activated need - not about to 
retire 
0.241 86 0.0000 0.848 86 0.0000
Actuated need 0.264 57 0.0000 0.84 57 0.0000
Recognised need 0.27 96 0.0000 0.829 96 0.0000
Latent need - about to retire 0.277 33 0.0000 0.794 33 0.0000
Evaluate finacial 




the best when 
comparing all the 
relevant aspects. 
Latent need - not about to retire 0.197 105 0.0000 0.842 105 0.0000
Met need - not about to retire 0.226 56 0.0000 0.882 56 0.0000
Activated need - about to retire 0.179 82 0.0000 0.918 82 0.0000
Evaluate finacial 
service - I would 
choose the 
financial service Activated need - not about to 0.181 87 0.0000 0.892 87 0.0000
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retire 
Actuated need 0.135 57 0.0110 0.92 57 0.0010
Recognised need 0.157 96 0.0000 0.936 96 0.0000




Latent need - not about to retire 0.223 105 0.0000 0.879 105 0.0000
Met need - not about to retire 0.196 56 0.0000 0.896 56 0.0000
Activated need - about to retire 0.181 82 0.0000 0.923 82 0.0000
Activated need - not about to 
retire 
0.241 87 0.0000 0.902 87 0.0000
Actuated need 0.234 57 0.0000 0.831 57 0.0000
Recognised need 0.187 96 0.0000 0.914 96 0.0000
Latent need - about to retire 0.19 33 0.0040 0.909 33 0.0090
Evaluate finacial 





me by people who 
knew more about it 
than I did 
Latent need - not about to retire 0.149 104 0.0000 0.929 104 0.0000
Met need - not about to retire 0.25 56 0.0000 0.813 56 0.0000
Activated need - about to retire 0.212 82 0.0000 0.874 82 0.0000
Activated need - not about to 
retire 
0.193 87 0.0000 0.867 87 0.0000
Actuated need 0.17 57 0.0000 0.901 57 0.0000
Recognised need 0.186 96 0.0000 0.909 96 0.0000
Latent need - about to retire 0.326 33 0.0000 0.702 33 0.0000
Evaluate finacial 





Latent need - not about to retire 0.194 104 0.0000 0.866 104 0.0000
Met need - not about to retire 0.218 56 0.0000 0.85 56 0.0000
Activated need - about to retire 0.192 82 0.0000 0.878 82 0.0000
Activated need - not about to 
retire 
0.217 87 0.0000 0.859 87 0.0000
Actuated need 0.181 56 0.0000 0.896 56 0.0000
Recognised need 0.207 96 0.0000 0.867 96 0.0000
Latent need - about to retire 0.175 34 0.0100 0.902 34 0.0050
Actively seek info -
accountants 
Latent need - not about to retire 0.159 103 0.0000 0.882 103 0.0000
Met need - not about to retire 0.254 56 0.0000 0.804 56 0.0000Actively seek info -
stockbrokers Activated need - about to retire 0.208 82 0.0000 0.877 82 0.0000
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Activated need - not about to 
retire 
0.217 87 0.0000 0.839 87 0.0000
Actuated need 0.235 57 0.0000 0.832 57 0.0000
Recognised need 0.256 96 0.0000 0.807 96 0.0000
Latent need - about to retire 0.265 34 0.0000 0.828 34 0.0000
Latent need - not about to retire 0.293 105 0.0000 0.808 105 0.0000
Met need - not about to retire 0.258 56 0.0000 0.771 56 0.0000
Activated need - about to retire 0.313 82 0.0000 0.704 82 0.0000
Activated need - not about to 
retire 
0.267 87 0.0000 0.738 87 0.0000
Actuated need 0.206 56 0.0000 0.87 56 0.0000
Recognised need 0.16 96 0.0000 0.917 96 0.0000
Latent need - about to retire 0.196 34 0.0020 0.872 34 0.0010
Actively seek info -
financial planners 
Latent need - not about to retire 0.216 105 0.0000 0.857 105 0.0000
Met need - not about to retire 0.109 56 0.0930 0.91 56 0.0000
Activated need - about to retire 0.139 82 0.0000 0.885 82 0.0000
Activated need - not about to 
retire 
0.183 87 0.0000 0.895 87 0.0000
Actuated need 0.155 57 0.0020 0.919 57 0.0010
Recognised need 0.244 96 0.0000 0.879 96 0.0000
Latent need - about to retire 0.178 34 0.0080 0.876 34 0.0010
Actively seek info -
funds managers 
Latent need - not about to retire 0.207 105 0.0000 0.859 105 0.0000
Met need - not about to retire 0.209 56 0.0000 0.86 56 0.0000
Activated need - about to retire 0.222 82 0.0000 0.851 82 0.0000
Activated need - not about to 
retire 
0.263 87 0.0000 0.801 87 0.0000
Actuated need 0.229 56 0.0000 0.857 56 0.0000
Recognised need 0.233 96 0.0000 0.833 96 0.0000
Latent need - about to retire 0.261 34 0.0000 0.862 34 0.0010
Actively seek info -
insurance brokers 
(providers) 
Latent need - not about to retire 0.31 105 0.0000 0.76 105 0.0000
Met need - not about to retire 0.182 56 0.0000 0.884 56 0.0000Actively seek info -
banks Activated need - about to retire 0.154 82 0.0000 0.92 82 0.0000
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Activated need - not about to 
retire 
0.134 87 0.0010 0.911 87 0.0000
Actuated need 0.129 57 0.0190 0.926 57 0.0020
Recognised need 0.187 96 0.0000 0.909 96 0.0000
Latent need - about to retire 0.204 34 0.0010 0.884 34 0.0020
Latent need - not about to retire 0.194 105 0.0000 0.882 105 0.0000
Met need - not about to retire 0.238 56 0.0000 0.839 56 0.0000
Activated need - about to retire 0.242 82 0.0000 0.806 82 0.0000
Activated need - not about to 
retire 
0.292 87 0.0000 0.778 87 0.0000
Actuated need 0.204 56 0.0000 0.859 56 0.0000
Recognised need 0.266 96 0.0000 0.784 96 0.0000
Latent need - about to retire 0.284 34 0.0000 0.765 34 0.0000
Actively seek info -
lawyers 
Latent need - not about to retire 0.273 105 0.0000 0.796 105 0.0000
Met need - not about to retire 0.267 56 0.0000 0.777 56 0.0000
Activated need - about to retire 0.354 82 0.0000 0.695 82 0.0000
Activated need - not about to 
retire 
0.348 87 0.0000 0.688 87 0.0000
Actuated need 0.311 57 0.0000 0.664 57 0.0000
Recognised need 0.387 96 0.0000 0.617 96 0.0000
Latent need - about to retire 0.358 34 0.0000 0.712 34 0.0000
Actively seek info -
centre link 
Latent need - not about to retire 0.349 105 0.0000 0.7 105 0.0000
Met need - not about to retire 0.226 56 0.0000 0.851 56 0.0000
Activated need - about to retire 0.17 82 0.0000 0.899 82 0.0000
Activated need - not about to 
retire 
0.162 87 0.0000 0.904 87 0.0000
Actuated need 0.209 57 0.0000 0.892 57 0.0000
Recognised need 0.174 96 0.0000 0.91 96 0.0000
Latent need - about to retire 0.175 34 0.0100 0.901 34 0.0050
Actively seek info -
friends or family in 
the financial 
industry 
Latent need - not about to retire 0.186 105 0.0000 0.87 105 0.0000
Met need - not about to retire 0.162 56 0.0010 0.917 56 0.0010Actively seek info -
friends or family Activated need - about to retire 0.161 82 0.0000 0.93 82 0.0000
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Activated need - not about to 
retire 
0.185 87 0.0000 0.902 87 0.0000
Actuated need 0.154 57 0.0020 0.903 57 0.0000
Recognised need 0.193 96 0.0000 0.897 96 0.0000
Latent need - about to retire 0.208 34 0.0010 0.899 34 0.0040
currently using an 
adviser 
Latent need - not about to retire 0.167 105 0.0000 0.915 105 0.0000
Met need - not about to retire 0.172 55 0.0000 0.911 55 0.0010
Activated need - about to retire 0.143 82 0.0000 0.913 82 0.0000
Activated need - not about to 
retire 
0.138 87 0.0000 0.922 87 0.0000
Actuated need 0.173 57 0.0000 0.918 57 0.0010
Recognised need 0.155 96 0.0000 0.939 96 0.0000
Latent need - about to retire 0.193 34 0.0020 0.886 34 0.0020
Actively seek info -
friends or family 
generally 
Latent need - not about to retire 0.16 104 0.0000 0.898 104 0.0000
Met need - not about to retire 0.306 56 0.0000 0.778 56 0.0000
Activated need - about to retire 0.236 82 0.0000 0.855 82 0.0000
Activated need - not about to 
retire 
0.181 87 0.0000 0.872 87 0.0000
Actuated need 0.133 57 0.0130 0.924 57 0.0020
Recognised need 0.191 96 0.0000 0.921 96 0.0000
Latent need - about to retire 0.225 34 0.0000 0.864 34 0.0010
Actively seek info -
work colleagues 
Latent need - not about to retire 0.233 105 0.0000 0.849 105 0.0000
Met need - not about to retire 0.19 56 0.0000 0.898 56 0.0000
Activated need - about to retire 0.149 82 0.0000 0.945 82 0.0010
Activated need - not about to 
retire 
0.181 87 0.0000 0.903 87 0.0000
Actuated need 0.167 57 0.0000 0.917 57 0.0010
Recognised need 0.251 96 0.0000 0.889 96 0.0000
Latent need - about to retire 0.19 34 0.0030 0.888 34 0.0020
Actively seek info -
friends in a similar 
situation to you 
Latent need - not about to retire 0.175 105 0.0000 0.908 105 0.0000
Met need - not about to retire 0.244 56 0.0000 0.824 56 0.0000Actively seek info -
magazines Activated need - about to retire 0.179 82 0.0000 0.875 82 0.0000
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Activated need - not about to 
retire 
0.198 87 0.0000 0.882 87 0.0000
Actuated need 0.166 56 0.0010 0.902 56 0.0000
Recognised need 0.196 96 0.0000 0.882 96 0.0000
Latent need - about to retire 0.245 34 0.0000 0.82 34 0.0000
Latent need - not about to retire 0.264 105 0.0000 0.82 105 0.0000
Met need - not about to retire 0.211 56 0.0000 0.858 56 0.0000
Activated need - about to retire 0.149 82 0.0000 0.911 82 0.0000
Activated need - not about to 
retire 
0.166 85 0.0000 0.904 85 0.0000
Actuated need 0.124 57 0.0280 0.931 57 0.0030
Recognised need 0.164 96 0.0000 0.924 96 0.0000
Latent need - about to retire 0.215 34 0.0000 0.851 34 0.0000
Actively seek info -
newspapers 
Latent need - not about to retire 0.205 105 0.0000 0.867 105 0.0000
Met need - not about to retire 0.286 56 0.0000 0.776 56 0.0000
Activated need - about to retire 0.264 82 0.0000 0.808 82 0.0000
Activated need - not about to 
retire 
0.251 87 0.0000 0.806 87 0.0000
Actuated need 0.241 57 0.0000 0.829 57 0.0000
Recognised need 0.249 96 0.0000 0.857 96 0.0000
Latent need - about to retire 0.273 34 0.0000 0.783 34 0.0000
Actively seek info -
television 
Latent need - not about to retire 0.324 104 0.0000 0.744 104 0.0000
Met need - not about to retire 0.286 56 0.0000 0.747 56 0.0000
Activated need - about to retire 0.264 82 0.0000 0.811 82 0.0000
Activated need - not about to 
retire 
0.181 87 0.0000 0.887 87 0.0000
Actuated need 0.228 57 0.0000 0.809 57 0.0000
Recognised need 0.165 96 0.0000 0.887 96 0.0000
Latent need - about to retire 0.155 34 0.0360 0.875 34 0.0010
Actively seek info -
the internet 
Latent need - not about to retire 0.299 105 0.0000 0.8 105 0.0000
Met need - not about to retire 0.271 56 0.0000 0.809 56 0.0000Actively seek info -
radio Activated need - about to retire 0.248 82 0.0000 0.821 82 0.0000
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Activated need - not about to 
retire 
0.242 86 0.0000 0.83 86 0.0000
Actuated need 0.19 57 0.0000 0.869 57 0.0000
Recognised need 0.234 94 0.0000 0.831 94 0.0000
Latent need - about to retire 0.242 34 0.0000 0.788 34 0.0000
Latent need - not about to retire 0.318 105 0.0000 0.759 105 0.0000
Met need - not about to retire 0.275 56 0.0000 0.797 56 0.0000
Activated need - about to retire 0.197 81 0.0000 0.9 81 0.0000
Activated need - not about to 
retire 
0.207 86 0.0000 0.882 86 0.0000
Actuated need 0.215 57 0.0000 0.877 57 0.0000
Recognised need 0.229 96 0.0000 0.884 96 0.0000




Latent need - not about to retire 0.182 105 0.0000 0.903 105 0.0000
Met need - not about to retire 0.135 56 0.0120 0.919 56 0.0010
Activated need - about to retire 0.164 79 0.0000 0.938 79 0.0010
Activated need - not about to 
retire 
0.153 86 0.0000 0.936 86 0.0000
Actuated need 0.192 57 0.0000 0.92 57 0.0010
Recognised need 0.153 96 0.0000 0.922 96 0.0000




Latent need - not about to retire 0.192 104 0.0000 0.917 104 0.0000
Met need - not about to retire 0.254 56 0.0000 0.865 56 0.0000
Activated need - about to retire 0.236 81 0.0000 0.861 81 0.0000
Activated need - not about to 
retire 
0.253 86 0.0000 0.878 86 0.0000
Actuated need 0.239 57 0.0000 0.904 57 0.0000
Recognised need 0.215 96 0.0000 0.909 96 0.0000
Latent need - about to retire 0.126 30 .200* 0.928 30 0.0420
Trust source 
accuracy - financial 
planners 
Latent need - not about to retire 0.184 105 0.0000 0.928 105 0.0000
Met need - not about to retire 0.176 56 0.0000 0.917 56 0.0010Trust source 
accuracy - funds Activated need - about to retire 0.214 81 0.0000 0.9 81 0.0000
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Activated need - not about to 
retire 
0.188 86 0.0000 0.918 86 0.0000
Actuated need 0.185 57 0.0000 0.927 57 0.0020
Recognised need 0.178 96 0.0000 0.93 96 0.0000
Latent need - about to retire 0.117 31 .200* 0.925 31 0.0330
managers 
Latent need - not about to retire 0.182 105 0.0000 0.933 105 0.0000
Met need - not about to retire 0.181 56 0.0000 0.891 56 0.0000
Activated need - about to retire 0.194 81 0.0000 0.911 81 0.0000
Activated need - not about to 
retire 
0.14 86 0.0000 0.929 86 0.0000
Actuated need 0.163 57 0.0010 0.914 57 0.0010
Recognised need 0.141 96 0.0000 0.915 96 0.0000





Latent need - not about to retire 0.168 104 0.0000 0.92 104 0.0000
Met need - not about to retire 0.169 56 0.0000 0.926 56 0.0020
Activated need - about to retire 0.179 80 0.0000 0.939 80 0.0010
Activated need - not about to 
retire 
0.206 86 0.0000 0.908 86 0.0000
Actuated need 0.181 57 0.0000 0.927 57 0.0020
Recognised need 0.183 96 0.0000 0.926 96 0.0000
Latent need - about to retire 0.124 31 .200* 0.948 31 0.1370
Trust source 
accuracy - banks 
Latent need - not about to retire 0.151 104 0.0000 0.939 104 0.0000
Met need - not about to retire 0.177 56 0.0000 0.883 56 0.0000
Activated need - about to retire 0.18 80 0.0000 0.909 80 0.0000
Activated need - not about to 
retire 
0.136 86 0.0000 0.91 86 0.0000
Actuated need 0.143 57 0.0050 0.917 57 0.0010
Recognised need 0.143 96 0.0000 0.915 96 0.0000
Latent need - about to retire 0.181 31 0.0110 0.922 31 0.0270
Trust source 
accuracy - lawyers 
Latent need - not about to retire 0.2 103 0.0000 0.91 103 0.0000
Met need - not about to retire 0.237 56 0.0000 0.851 56 0.0000Trust source 
accuracy - centre Activated need - about to retire 0.204 80 0.0000 0.856 80 0.0000
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Activated need - not about to 
retire 
0.206 86 0.0000 0.872 86 0.0000
Actuated need 0.164 57 0.0010 0.913 57 0.0010
Recognised need 0.178 95 0.0000 0.889 95 0.0000
Latent need - about to retire 0.259 31 0.0000 0.823 31 0.0000
link 
Latent need - not about to retire 0.149 103 0.0000 0.904 103 0.0000
Met need - not about to retire 0.174 56 0.0000 0.909 56 0.0000
Activated need - about to retire 0.169 81 0.0000 0.938 81 0.0010
Activated need - not about to 
retire 
0.212 86 0.0000 0.893 86 0.0000
Actuated need 0.228 57 0.0000 0.884 57 0.0000
Recognised need 0.195 96 0.0000 0.884 96 0.0000
Latent need - about to retire 0.203 30 0.0030 0.912 30 0.0170
Trust source 
accuracy - friends 
or family in the 
financial industry 
Latent need - not about to retire 0.188 105 0.0000 0.922 105 0.0000
Met need - not about to retire 0.153 56 0.0020 0.943 56 0.0110
Activated need - about to retire 0.161 81 0.0000 0.947 81 0.0020
Activated need - not about to 
retire 
0.235 86 0.0000 0.894 86 0.0000
Actuated need 0.232 57 0.0000 0.897 57 0.0000
Recognised need 0.224 96 0.0000 0.89 96 0.0000
Latent need - about to retire 0.178 31 0.0140 0.921 31 0.0250
Trust source 
accuracy - friends 
or family currently 
using an adviser 
Latent need - not about to retire 0.157 105 0.0000 0.933 105 0.0000
Met need - not about to retire 0.135 56 0.0130 0.924 56 0.0020
Activated need - about to retire 0.17 81 0.0000 0.936 81 0.0010
Activated need - not about to 
retire 
0.199 86 0.0000 0.931 86 0.0000
Actuated need 0.156 56 0.0020 0.943 56 0.0110
Recognised need 0.169 96 0.0000 0.936 96 0.0000
Latent need - about to retire 0.164 31 0.0340 0.931 31 0.0460
Trust source 
accuracy - friends 
or family generally 
Latent need - not about to retire 0.16 105 0.0000 0.928 105 0.0000
Met need - not about to retire 0.208 56 0.0000 0.882 56 0.0000Trust source 
accuracy - work Activated need - about to retire 0.145 81 0.0000 0.933 81 0.0000
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Activated need - not about to 
retire 
0.193 86 0.0000 0.886 86 0.0000
Actuated need 0.151 57 0.0020 0.935 57 0.0040
Recognised need 0.204 96 0.0000 0.924 96 0.0000
Latent need - about to retire 0.216 31 0.0010 0.87 31 0.0010
colleagues 
Latent need - not about to retire 0.156 105 0.0000 0.917 105 0.0000
Met need - not about to retire 0.125 56 0.0280 0.939 56 0.0070
Activated need - about to retire 0.157 81 0.0000 0.95 81 0.0030
Activated need - not about to 
retire 
0.178 86 0.0000 0.912 86 0.0000
Actuated need 0.183 57 0.0000 0.898 57 0.0000
Recognised need 0.253 96 0.0000 0.881 96 0.0000
Latent need - about to retire 0.153 31 0.0630 0.933 31 0.0520
Trust source 
accuracy - friends 
in a similar situation 
to you 
Latent need - not about to retire 0.16 105 0.0000 0.931 105 0.0000
Met need - not about to retire 0.162 56 0.0010 0.893 56 0.0000
Activated need - about to retire 0.17 81 0.0000 0.917 81 0.0000
Activated need - not about to 
retire 
0.173 86 0.0000 0.913 86 0.0000
Actuated need 0.135 56 0.0130 0.939 56 0.0070
Recognised need 0.171 96 0.0000 0.912 96 0.0000




Latent need - not about to retire 0.172 104 0.0000 0.896 104 0.0000
Met need - not about to retire 0.185 54 0.0000 0.897 54 0.0000
Activated need - about to retire 0.136 81 0.0010 0.936 81 0.0010
Activated need - not about to 
retire 
0.201 86 0.0000 0.903 86 0.0000
Actuated need 0.213 57 0.0000 0.886 57 0.0000
Recognised need 0.177 96 0.0000 0.918 96 0.0000




Latent need - not about to retire 0.183 104 0.0000 0.915 104 0.0000
Met need - not about to retire 0.242 55 0.0000 0.832 55 0.0000Trust source 
accuracy - Activated need - about to retire 0.21 81 0.0000 0.911 81 0.0000
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Activated need - not about to 
retire 
0.211 86 0.0000 0.845 86 0.0000
Actuated need 0.183 57 0.0000 0.903 57 0.0000
Recognised need 0.157 95 0.0000 0.899 95 0.0000
Latent need - about to retire 0.23 31 0.0000 0.823 31 0.0000
television 
Latent need - not about to retire 0.19 105 0.0000 0.883 105 0.0000
Met need - not about to retire 0.249 55 0.0000 0.843 55 0.0000
Activated need - about to retire 0.17 80 0.0000 0.899 80 0.0000
Activated need - not about to 
retire 
0.141 86 0.0000 0.937 86 0.0000
Actuated need 0.187 57 0.0000 0.905 57 0.0000
Recognised need 0.154 96 0.0000 0.943 96 0.0000
Latent need - about to retire 0.152 31 0.0660 0.923 31 0.0280
Trust source 
accuracy - the 
internet 
Latent need - not about to retire 0.194 105 0.0000 0.872 105 0.0000
Met need - not about to retire 0.238 55 0.0000 0.838 55 0.0000
Activated need - about to retire 0.168 80 0.0000 0.914 80 0.0000
Activated need - not about to 
retire 
0.167 86 0.0000 0.892 86 0.0000
Actuated need 0.177 56 0.0000 0.885 56 0.0000
Recognised need 0.144 94 0.0000 0.907 94 0.0000
Latent need - about to retire 0.228 31 0.0000 0.853 31 0.0010
Trust source 
accuracy - radio 
Latent need - not about to retire 0.201 104 0.0000 0.887 104 0.0000
Met need - not about to retire 0.244 44 0.0000 0.797 44 0.0000
Activated need - about to retire 0.266 67 0.0000 0.66 67 0.0000
Activated need - not about to 
retire 
0.323 74 0.0000 0.692 74 0.0000
Actuated need 0.309 50 0.0000 0.705 50 0.0000
Recognised need 0.316 73 0.0000 0.654 73 0.0000
Latent need - about to retire 0.302 28 0.0000 0.737 28 0.0000
Decisions - do you 
get involved in 
discussions 
regarding the 
decision with other 
household 
members 
Latent need - not about to retire 0.279 75 0.0000 0.721 75 0.0000
Met need - not about to retire 0.235 44 0.0000 0.788 44 0.0000Decisions - analyse 
the information Activated need - about to retire 0.288 67 0.0000 0.769 67 0.0000
 351 
Activated need - not about to 
retire 
0.282 74 0.0000 0.78 74 0.0000
Actuated need 0.246 52 0.0000 0.746 52 0.0000
Recognised need 0.264 73 0.0000 0.741 73 0.0000
Latent need - about to retire 0.246 29 0.0000 0.757 29 0.0000
collected with your 
Partner 
Latent need - not about to retire 0.274 75 0.0000 0.733 75 0.0000
Met need - not about to retire 0.226 44 0.0000 0.799 44 0.0000
Activated need - about to retire 0.273 67 0.0000 0.706 67 0.0000
Activated need - not about to 
retire 
0.293 74 0.0000 0.717 74 0.0000
Actuated need 0.292 52 0.0000 0.692 52 0.0000
Recognised need 0.328 74 0.0000 0.64 74 0.0000
Latent need - about to retire 0.282 29 0.0000 0.731 29 0.0000
Decisions - is the 
decision made with 
your Partner 
Latent need - not about to retire 0.289 75 0.0000 0.708 75 0.0000
Met need - not about to retire 0.161 44 0.0060 0.93 44 0.0100
Activated need - about to retire 0.171 67 0.0000 0.906 67 0.0000
Activated need - not about to 
retire 
0.197 74 0.0000 0.893 74 0.0000
Actuated need 0.2 52 0.0000 0.888 52 0.0000
Recognised need 0.241 74 0.0000 0.876 74 0.0000
Latent need - about to retire 0.174 28 0.0300 0.878 28 0.0040
Decisions - do you 
make the decision 
yourself, 
Latent need - not about to retire 0.137 74 0.0020 0.903 74 0.0000
Met need - not about to retire 0.134 43 0.0500 0.923 43 0.0070
Activated need - about to retire 0.127 67 0.0090 0.935 67 0.0020
Activated need - not about to 
retire 
0.177 74 0.0000 0.931 74 0.0010
Actuated need 0.147 51 0.0080 0.916 51 0.0010
Recognised need 0.129 74 0.0040 0.936 74 0.0010
Latent need - about to retire 0.184 28 0.0160 0.893 28 0.0080
Decisions - do you 
rely heavily on your 
Partner 
Latent need - not about to retire 0.126 75 0.0050 0.919 75 0.0000
Met need - not about to retire 0.157 44 0.0080 0.907 44 0.0020Decisions - do you 
just do what your Activated need - about to retire 0.234 67 0.0000 0.875 67 0.0000
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Activated need - not about to 
retire 
0.221 74 0.0000 0.873 74 0.0000
Actuated need 0.248 52 0.0000 0.829 52 0.0000
Recognised need 0.216 74 0.0000 0.883 74 0.0000
Latent need - about to retire 0.163 28 0.0550 0.905 28 0.0150
Partner suggests 
Latent need - not about to retire 0.196 75 0.0000 0.88 75 0.0000
Met need - not about to retire 0.23 44 0.0000 0.885 44 0.0000
Activated need - about to retire 0.152 67 0.0010 0.922 67 0.0000
Activated need - not about to 
retire 
0.148 74 0.0000 0.93 74 0.0010
Actuated need 0.238 52 0.0000 0.876 52 0.0000
Recognised need 0.173 73 0.0000 0.915 73 0.0000
Latent need - about to retire 0.195 28 0.0080 0.868 28 0.0020
Decisions - do you 
make the final 
decision 
Latent need - not about to retire 0.156 75 0.0000 0.894 75 0.0000
Met need - not about to retire 0.325 56 0.0000 0.61 56 0.0000
Activated need - about to retire 0.443 83 0.0000 0.421 83 0.0000
Activated need - not about to 
retire 
0.446 87 0.0000 0.49 87 0.0000
Actuated need 0.379 57 0.0000 0.675 57 0.0000
Recognised need 0.449 96 0.0000 0.489 96 0.0000
Latent need - about to retire 0.29 35 0.0000 0.75 35 0.0000
When I retire I 
would like to be 
comfortable 
Latent need - not about to retire 0.35 105 0.0000 0.589 105 0.0000
Met need - not about to retire 0.187 56 0.0000 0.899 56 0.0000
Activated need - about to retire 0.253 83 0.0000 0.889 83 0.0000
Activated need - not about to 
retire 
0.169 87 0.0000 0.916 87 0.0000
Actuated need 0.143 57 0.0050 0.922 57 0.0010
I don’t need much, 
to live my life the 
way I want (?) 
Recognised need 0.175 96 0.0000 0.945 96 0.0010
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Latent need - about to retire 0.192 35 0.0020 0.906 35 0.0060
Latent need - not about to retire 0.161 106 0.0000 0.905 106 0.0000
Met need - not about to retire 0.237 56 0.0000 0.855 56 0.0000
Activated need - about to retire 0.228 83 0.0000 0.831 83 0.0000
Activated need - not about to 
retire 
0.228 87 0.0000 0.826 87 0.0000
Actuated need 0.221 56 0.0000 0.862 56 0.0000
Recognised need 0.211 97 0.0000 0.848 97 0.0000
Latent need - about to retire 0.17 34 0.0140 0.888 34 0.0020
I am not concerned 
about my finances 
(?) 
Latent need - not about to retire 0.193 106 0.0000 0.879 106 0.0000
Met need - not about to retire 0.216 56 0.0000 0.889 56 0.0000
Activated need - about to retire 0.19 83 0.0000 0.886 83 0.0000
Activated need - not about to 
retire 
0.182 87 0.0000 0.913 87 0.0000
Actuated need 0.247 57 0.0000 0.851 57 0.0000
Recognised need 0.181 96 0.0000 0.908 96 0.0000
Latent need - about to retire 0.174 35 0.0090 0.898 35 0.0030
I tend to put away 
for a rainy day 
Latent need - not about to retire 0.144 105 0.0000 0.918 105 0.0000
Met need - not about to retire 0.187 56 0.0000 0.929 56 0.0030
Activated need - about to retire 0.194 83 0.0000 0.915 83 0.0000
Activated need - not about to 
retire 
0.144 87 0.0000 0.94 87 0.0010
Actuated need 0.167 57 0.0000 0.919 57 0.0010
Recognised need 0.16 96 0.0000 0.927 96 0.0000
Latent need - about to retire 0.192 34 0.0030 0.929 34 0.0300
I have all I need 
Latent need - not about to retire 0.133 105 0.0000 0.899 105 0.0000
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Met need - not about to retire 0.186 56 0.0000 0.905 56 0.0000
Activated need - about to retire 0.199 82 0.0000 0.902 82 0.0000
Activated need - not about to 
retire 
0.218 85 0.0000 0.908 85 0.0000
Actuated need 0.287 57 0.0000 0.851 57 0.0000
Recognised need 0.187 96 0.0000 0.915 96 0.0000
Latent need - about to retire 0.185 32 0.0070 0.852 32 0.0000
Decision about 
finances - I look for 
financial 
information 
everywhere. I want 
as much 
knowledge as 
possible before I 
make important 
decisions Latent need - not about to retire 0.176 104 0.0000 0.89 104 0.0000
Met need - not about to retire 0.149 56 0.0030 0.921 56 0.0010
Activated need - about to retire 0.151 82 0.0000 0.938 82 0.0010
Activated need - not about to 
retire 
0.163 85 0.0000 0.934 85 0.0000
Actuated need 0.165 57 0.0010 0.908 57 0.0000
Recognised need 0.171 97 0.0000 0.936 97 0.0000
Latent need - about to retire 0.168 32 0.0230 0.889 32 0.0030
Decision about 
finances - I look for 
financial 
information 
everywhere, I have 
little knowledge 
about finances and 
want to know 
everything I can 
Latent need - not about to retire 0.161 104 0.0000 0.92 104 0.0000
Met need - not about to retire 0.319 55 0.0000 0.617 55 0.0000
Activated need - about to retire 0.293 82 0.0000 0.751 82 0.0000
Activated need - not about to 
retire 
0.303 85 0.0000 0.742 85 0.0000
Actuated need 0.255 57 0.0000 0.779 57 0.0000
Recognised need 0.244 97 0.0000 0.824 97 0.0000
Latent need - about to retire 0.247 32 0.0000 0.848 32 0.0000
Decision about 
finances - I don't 
look for financial 
information at all 
Latent need - not about to retire 0.219 104 0.0000 0.826 104 0.0000
Met need - not about to retire 0.163 56 0.0010 0.942 56 0.0090
Activated need - about to retire 0.172 82 0.0000 0.943 82 0.0010
Activated need - not about to 
retire 
0.181 85 0.0000 0.921 85 0.0000
Actuated need 0.167 57 0.0000 0.934 57 0.0040
Recognised need 0.144 97 0.0000 0.93 97 0.0000
Decision about 
finances - I just 
know what to do 
about my finances 
Latent need - about to retire 0.156 32 0.0460 0.896 32 0.0050
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Latent need - not about to retire 0.14 104 0.0000 0.928 104 0.0000
Met need - not about to retire 0.183 56 0.0000 0.929 56 0.0030
Activated need - about to retire 0.163 82 0.0000 0.943 82 0.0010
Activated need - not about to 
retire 
0.184 85 0.0000 0.928 85 0.0000
Actuated need 0.155 57 0.0020 0.937 57 0.0050
Recognised need 0.156 97 0.0000 0.927 97 0.0000
Latent need - about to retire 0.192 32 0.0040 0.908 32 0.0100
Decision about 
finances - I only 
look for information 
that keeps me up to 
date with certain 
products 
Latent need - not about to retire 0.123 104 0.0010 0.931 104 0.0000
Met need - not about to retire 0.183 56 0.0000 0.919 56 0.0010
Activated need - about to retire 0.137 82 0.0010 0.949 82 0.0030
Activated need - not about to 
retire 
0.136 85 0.0010 0.928 85 0.0000
Actuated need 0.187 57 0.0000 0.921 57 0.0010
Recognised need 0.159 97 0.0000 0.909 97 0.0000
Latent need - about to retire 0.141 32 0.1040 0.948 32 0.1250
Decision about 
finances - I only 
look for information 
that fills a gap in 
my knowledge 
Latent need - not about to retire 0.184 104 0.0000 0.906 104 0.0000
Met need - not about to retire 0.286 55 0.0000 0.8 55 0.0000
Activated need - about to retire 0.216 83 0.0000 0.907 83 0.0000
Activated need - not about to 
retire 
0.168 86 0.0000 0.908 86 0.0000
Actuated need 0.195 56 0.0000 0.892 56 0.0000
Recognised need 0.23 95 0.0000 0.905 95 0.0000
Latent need - about to retire 0.235 34 0.0000 0.837 34 0.0000
Demographics - 
household income 
Latent need - not about to retire 0.226 104 0.0000 0.869 104 0.0000
Met need - not about to retire 0.228 42 0.0000 0.832 42 0.0000
Activated need - about to retire 0.196 60 0.0000 0.892 60 0.0000
Activated need - not about to 
retire 
0.152 71 0.0000 0.925 71 0.0000
Actuated need 0.25 28 0.0000 0.812 28 0.0000
Recognised need 0.176 73 0.0000 0.906 73 0.0000
Demographics - 
Number of people 
who rely on you for 
financial support 
Latent need - about to retire 0.239 14 0.0290 0.826 14 0.0110
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Latent need - not about to retire 0.214 61 0.0000 0.871 61 0.0000
Met need - not about to retire 0.189 56 0.0000 0.919 56 0.0010
Activated need - about to retire 0.194 83 0.0000 0.901 83 0.0000
Activated need - not about to 
retire 
0.135 87 0.0000 0.917 87 0.0000
Actuated need 0.162 57 0.0010 0.93 57 0.0030
Recognised need 0.173 97 0.0000 0.929 97 0.0000
Latent need - about to retire 0.247 34 0.0000 0.872 34 0.0010
Education Level 
Respondent 
Latent need - not about to retire 0.207 105 0.0000 0.916 105 0.0000
Met need - not about to retire 0.166 43 0.0040 0.932 43 0.0140
Activated need - about to retire 0.209 67 0.0000 0.885 67 0.0000
Activated need - not about to 
retire 
0.168 75 0.0000 0.93 75 0.0000
Actuated need 0.249 47 0.0000 0.857 47 0.0000
Recognised need 0.155 73 0.0000 0.935 73 0.0010
Latent need - about to retire 0.202 27 0.0060 0.911 27 0.0240
Education Level 
Partner 
Latent need - not about to retire 0.219 73 0.0000 0.912 73 0.0000
Met need - not about to retire 0.22 54 0.0000 0.881 54 0.0000
Activated need - about to retire 0.195 80 0.0000 0.897 80 0.0000
Activated need - not about to 
retire 
0.185 85 0.0000 0.899 85 0.0000
Actuated need 0.163 55 0.0010 0.908 55 0.0000
Recognised need 0.213 97 0.0000 0.872 97 0.0000
Latent need - about to retire 0.224 35 0.0000 0.927 35 0.0230
Demographics - 
respondent age 
Latent need - not about to retire 0.168 104 0.0000 0.888 104 0.0000
Met need - not about to retire 0.123 44 0.0920 0.937 44 0.0190
Activated need - about to retire 0.18 71 0.0000 0.936 71 0.0010
Activated need - not about to 
retire 
0.166 77 0.0000 0.914 77 0.0000
Actuated need 0.153 49 0.0060 0.947 49 0.0270
Recognised need 0.209 73 0.0000 0.848 73 0.0000
Demographics - 
partner age 
Latent need - about to retire 0.176 27 0.0320 0.926 27 0.0540
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Latent need - not about to retire 0.176 71 0.0000 0.896 71 0.0000
Met need - not about to retire 0.083 55 .200* 0.965 55 0.1110
Activated need - about to retire 0.099 82 0.0470 0.953 82 0.0040
Activated need - not about to 
retire 
0.103 87 0.0230 0.939 87 0.0000
Actuated need 0.126 56 0.0270 0.955 56 0.0370
Recognised need 0.105 94 0.0120 0.964 94 0.0120
Latent need - about to retire 0.109 34 .200* 0.947 34 0.0970
Achievement 
Striving Average 
Latent need - not about to retire 0.115 104 0.0020 0.928 104 0.0000
Met need - not about to retire 0.127 55 0.0260 0.961 55 0.0730
Activated need - about to retire 0.14 80 0.0010 0.944 80 0.0020
Activated need - not about to 
retire 
0.08 86 .200* 0.97 86 0.0450
Actuated need 0.145 56 0.0050 0.935 56 0.0050
Recognised need 0.115 96 0.0030 0.948 96 0.0010
Latent need - about to retire 0.177 34 0.0080 0.914 34 0.0110
Conscientiousness 
Average 
Latent need - not about to retire 0.11 104 0.0040 0.956 104 0.0020
Met need - not about to retire 0.094 56 .200* 0.964 56 0.0960
Activated need - about to retire 0.072 83 .200* 0.987 83 0.6020
Activated need - not about to 
retire 
0.083 87 .200* 0.982 87 0.2560
Actuated need 0.091 57 .200* 0.965 57 0.1000
Recognised need 0.078 96 0.1860 0.974 96 0.0500
Latent need - about to retire 0.143 34 0.0780 0.957 34 0.2050
Need for Material 
Resources Average 
Latent need - not about to retire 0.1 106 0.0120 0.978 106 0.0710
Met need - not about to retire 0.124 56 0.0320 0.979 56 0.4430
Activated need - about to retire 0.087 81 0.1980 0.971 81 0.0620
Activated need - not about to 
retire 
0.068 87 .200* 0.988 87 0.6260
Actuated need 0.089 57 .200* 0.98 57 0.4790
Competitiveness 
Average 
Recognised need 0.068 96 .200* 0.976 96 0.0820
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Latent need - about to retire 0.109 34 .200* 0.958 34 0.2110
Latent need - not about to retire 0.078 106 0.1220 0.987 106 0.4250
Met need - not about to retire 0.062 55 .200* 0.983 55 0.6320
Activated need - about to retire 0.083 82 .200* 0.987 82 0.5960
Activated need - not about to 
retire 
0.089 87 0.0850 0.981 87 0.2360
Actuated need 0.07 57 .200* 0.982 57 0.5530
Recognised need 0.074 96 .200* 0.972 96 0.0350




Latent need - not about to retire 0.1 104 0.0130 0.983 104 0.2120
Met need - not about to retire 0.088 55 .200* 0.99 55 0.9390
Activated need - about to retire 0.077 81 .200* 0.986 81 0.5190
Activated need - not about to 
retire 
0.089 85 0.0910 0.986 85 0.4720
Actuated need 0.072 53 .200* 0.984 53 0.6990
Recognised need 0.084 96 0.0930 0.979 96 0.1260
Latent need - about to retire 0.139 34 0.0930 0.95 34 0.1210
Goal Orientation 
Average 
Latent need - not about to retire 0.069 105 .200* 0.988 105 0.4970
Met need - not about to retire 0.163 56 0.0010 0.965 56 0.1020
Activated need - about to retire 0.095 83 0.0630 0.971 83 0.0550
Activated need - not about to 
retire 
0.063 87 .200* 0.979 87 0.1690
Actuated need 0.149 56 0.0040 0.964 56 0.0890
Recognised need 0.108 96 0.0080 0.945 96 0.0010
Latent need - about to retire 0.121 33 .200* 0.946 33 0.1030
Life Optimism 
Average 
Latent need - not about to retire 0.084 103 0.0710 0.967 103 0.0120
Met need - not about to retire 0.157 56 0.0010 0.968 56 0.1410
Activated need - about to retire 0.068 81 .200* 0.977 81 0.1520
Activated need - not about to 
retire 




Actuated need 0.095 57 .200* 0.974 57 0.2670
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Recognised need 0.096 96 0.0300 0.971 96 0.0320
Latent need - about to retire 0.122 34 .200* 0.968 34 0.4130
Latent need - not about to retire 0.079 105 0.1040 0.974 105 0.0400
Met need - not about to retire 0.128 55 0.0260 0.963 55 0.0870
Activated need - about to retire 0.108 81 0.0200 0.981 81 0.2670
Activated need - not about to 
retire 
0.095 85 0.0560 0.986 85 0.4830
Actuated need 0.095 57 .200* 0.979 57 0.4290
Recognised need 0.1 96 0.0200 0.973 96 0.0480




Latent need - not about to retire 0.076 104 0.1520 0.983 104 0.2160
Met need - not about to retire 0.103 56 .200* 0.972 56 0.2230
Activated need - about to retire 0.104 82 0.0300 0.984 82 0.3830
Activated need - not about to 
retire 
0.106 84 0.0210 0.967 84 0.0320
Actuated need 0.094 57 .200* 0.981 57 0.5230
Recognised need 0.09 97 0.0510 0.981 97 0.1660
Latent need - about to retire 0.081 32 .200* 0.975 32 0.6430
Subjective 
Expertise Average 





10.6 Appendix 6 - Mann U Whitney Test Results 
10.6.1 Appendix 6A - Latent Need (not retiring) 
  Comparing with Sample - Latent 









Median Mean Std. 
Deviation 
Latent need - not about to retire 106 334.25 29759.00 -2.61 0.009 0.09 1.00 1.51 0.65 
Remainder of sample 656 389.14       2.00 1.70 0.71 
Rank - Financial plan (the plan itself) 
Total 762          2.00 1.67 0.70 
Latent need - not about to retire 106 418.40 30857.00 -1.97 0.048 0.07 2.00 2.13 0.78 
Remainder of sample 656 375.54       2.00 1.97 0.80 
Rank - Financial planner (person) 
Total 762          2.00 1.99 0.80 
Latent need - not about to retire 104 422.06 28333.50 -2.53 0.011 0.09 5.00 5.13 1.44 
Remainder of sample 642 365.63       5.00 4.70 1.59 
Rank Organisation - work colleagues 
Total 746          5.00 4.76 1.58 
Latent need - not about to retire 102 334.82 28899.00 -1.97 0.049 0.07 2.00 2.48 1.71 
Remainder of sample 642 378.49       2.00 2.95 2.02 
Rank Plan - your capital is secure 
Total 744          2.00 2.88 1.99 
Latent need - not about to retire 102 412.51 28660.50 -2.09 0.036 0.08 6.00 5.52 1.91 
Remainder of sample 642 366.14       6.00 5.14 1.95 
Rank Plan - the products offered are 
independent from the organisation offering 
them 
Total 744          6.00 5.19 1.95 
Latent need - not about to retire 104 434.61 27133.00 -3.14 0.002 0.11 6.00 5.27 1.94 
Remainder of sample 643 364.20       5.00 4.64 2.04 
Rank Planner - and I get along 
Total 747          5.00 4.73 2.03 
Latent need - not about to retire 104 305.07 26267.50 -3.54 0.000 0.13 4.00 4.14 1.75 
Remainder of sample 642 384.58       5.00 4.80 1.65 
Rank Planner - is able to refer me to other 
specialists if need be 
Total 746          5.00 4.71 1.68 
Latent need - not about to retire 103 333.55 28999.50 -2.46 0.014 0.09 4.00 4.07 2.21 Actively seek info -accountants 
Remainder of sample 661 390.13       5.00 4.67 1.95 
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Total 764          5.00 4.59 1.99 
Latent need - not about to retire 105 258.85 21614.50 -6.29 0.000 0.23 3.00 3.23 2.11 
Remainder of sample 660 402.75       5.00 4.65 2.06 
Actively seek info -financial planners 
Total 765          5.00 4.46 2.12 
Latent need - not about to retire 105 315.85 27599.00 -3.42 0.001 0.12 2.00 2.86 1.83 
Remainder of sample 661 394.25       4.00 3.55 1.95 
Actively seek info -funds managers 
Total 766          3.50 3.45 1.95 
Latent need - not about to retire 105 339.63 30096.50 -2.20 0.028 0.08 4.00 3.65 1.83 
Remainder of sample 660 389.90       4.00 4.03 1.82 
Actively seek info -friends or family 
currently using an adviser 
Total 765          4.00 3.98 1.82 
Latent need - not about to retire 105 342.76 30425.00 -2.05 0.040 0.07 3.00 2.85 1.91 
Remainder of sample 660 389.40       3.00 3.17 1.75 
Actively seek info -work colleagues 
Total 765          3.00 3.12 1.78 
Latent need - not about to retire 105 343.03 30453.50 -2.02 0.043 0.07 3.00 3.08 2.24 
Remainder of sample 659 388.79       3.00 3.46 2.15 
Actively seek info -the internet 
Total 764          3.00 3.41 2.16 
Latent need - not about to retire 105 326.46 28713.50 -2.73 0.006 0.10 5.00 4.68 1.49 
Remainder of sample 652 387.46       5.00 5.04 1.46 
Trust source accuracy - accountants 
Total 757          5.00 4.99 1.47 
Latent need - not about to retire 105 277.26 23547.50 -5.23 0.000 0.19 4.00 4.09 1.61 
Remainder of sample 651 394.83       5.00 4.93 1.52 
Trust source accuracy - financial planners 
Total 756          5.00 4.81 1.56 
Latent need - not about to retire 105 319.38 27970.00 -3.07 0.002 0.11 4.00 3.75 1.56 
Remainder of sample 652 388.60       4.00 4.25 1.56 
Trust source accuracy - funds managers 
Total 757          4.00 4.18 1.57 
Latent need - not about to retire 105 331.80 29273.50 -2.44 0.015 0.09 4.00 3.96 1.65 
Remainder of sample 652 386.60       5.00 4.39 1.52 
Trust source accuracy - friends or family 
currently using an adviser 
Total 757          5.00 4.33 1.54 
Latent need - not about to retire 74 337.94 17135.50 -1.83 0.067  4.00 4.05 2.09 Decisions - do you make the decision 
yourself, Remainder of sample 532 298.71       3.00 3.59 1.96 
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Total 606          3.00 3.65 1.98 
Latent need - not about to retire 106 425.82 31130.00 -1.99 0.047 0.07 5.00 4.95 1.74 
Remainder of sample 666 380.24       5.00 4.62 1.64 
I don’t need much, to live my life the way I 
want (?) 
Total 772          5.00 4.67 1.66 
Latent need - not about to retire 104 450.76 27116.50 -3.47 0.001 0.13 4.00 4.21 1.81 
Remainder of sample 659 371.15       4.00 3.58 1.62 
Decision about finances - I just know what 
to do about my finances 
Total 763          4.00 3.67 1.66 
Latent need - not about to retire 104 312.17 27005.50 -3.33 0.001 0.12 2.00 2.63 1.55 
Remainder of sample 648 386.82       3.00 3.17 1.64 
Demographics - household income 
Total 752          3.00 3.10 1.63 
Latent need - not about to retire 105 320.31 28068.00 -3.29 0.001 0.12 4.00 3.89 1.59 
Remainder of sample 665 395.79       4.00 4.40 1.52 
Education Level Respondent 
Total 770          4.00 4.33 1.54 
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10.6.2 Appendix 6B - Latent Need (retiring) 
  Comparing with Sample - Latent 









Median Mean Std. 
Deviation 
Latent need - about to retire 34 309.15 9916.00 -2.18 0.030 0.08 2.00 2.06 0.81 
Remainder of sample 728 384.88       3.00 2.35 0.80 
Rank - Organisation 
Total 762          3.00 2.33 0.81 
Latent need - about to retire 34 490.53 8669.00 -3.14 0.002 0.11 3.00 2.41 0.74 
Remainder of sample 728 376.41       2.00 1.97 0.80 
Rank - Financial planner (person) 
Total 762          2.00 1.99 0.80 
Latent need - about to retire 32 289.02 8720.50 -2.29 0.022 0.08 3.50 3.78 1.39 
Remainder of sample 713 376.77       5.00 4.36 1.60 
Rank Organisation - friends and family 
generally 
Total 745          4.00 4.33 1.60 
Latent need - about to retire 33 281.35 8723.50 -2.58 0.010 0.09 1.00 2.06 1.68 
Remainder of sample 711 376.73       2.00 2.92 2.00 
Rank Plan - your capital is secure 
Total 744          2.00 2.88 1.99 
Latent need - about to retire 31 258.35 7513.00 -3.08 0.002 0.11 3.00 3.74 1.93 
Remainder of sample 715 378.49       5.00 4.75 1.66 
Rank Planner - is able to refer me to other 
specialists if need be 
Total 746          5.00 4.71 1.68 
Latent need - about to retire 33 308.20 9609.50 -2.07 0.039 0.07 6.00 5.45 1.70 
Remainder of sample 727 383.78       6.00 6.06 1.16 
Likely - will take your total financial 
situation and desired lifestyle into account 
Total 760          6.00 6.03 1.19 
Latent need - about to retire 33 262.29 8094.50 -3.28 0.001 0.12 1.00 1.79 1.17 
Remainder of sample 730 387.41       2.00 2.64 1.54 
Evaluate finacial service - I would choose 
the financial service recommended by my 
employer 
Total 763          2.00 2.61 1.54 
Latent need - about to retire 34 236.60 7449.50 -4.01 0.000 0.14 2.50 3.00 1.95 
Remainder of sample 731 389.81       5.00 4.53 2.11 
Actively seek info -financial planners 
Total 765          5.00 4.46 2.12 
Actively seek info -newspapers Latent need - about to retire 34 305.79 9802.00 -2.07 0.038 0.08 2.00 2.74 1.83 
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Remainder of sample 727 384.52       3.00 3.41 1.88 
Total 761          3.00 3.38 1.88 
Latent need - about to retire 30 250.97 7064.00 -3.34 0.001 0.12 4.00 3.73 1.89 
Remainder of sample 726 383.77       5.00 4.86 1.53 
Trust source accuracy - financial planners 
Total 756          5.00 4.81 1.56 
Latent need - about to retire 31 255.79 7433.50 -3.27 0.001 0.12 3.00 3.29 1.68 
Remainder of sample 726 384.26       4.00 4.22 1.55 
Trust source accuracy - funds managers 
Total 757          4.00 4.18 1.57 
Latent need - about to retire 31 304.19 8934.00 -1.97 0.049 0.07 2.00 2.71 1.49 
Remainder of sample 725 381.68       3.00 3.25 1.59 
Trust source accuracy - insurance brokers 
(providers) 
Total 756          3.00 3.23 1.59 
Latent need - about to retire 31 297.82 8736.50 -2.10 0.036 0.08 2.00 2.55 1.79 
Remainder of sample 721 379.88       3.00 3.26 1.90 
Trust source accuracy - centre link 
Total 752          3.00 3.23 1.90 
Latent need - about to retire 30 297.80 8469.00 -2.11 0.035 0.08 4.00 3.83 1.82 
Remainder of sample 726 381.83       5.00 4.48 1.65 
Trust source accuracy - friends or family 
in the financial industry 
Total 756          5.00 4.46 1.66 
Latent need - about to retire 31 279.05 8154.50 -2.65 0.008 0.10 2.00 2.77 1.78 
Remainder of sample 726 383.27       4.00 3.55 1.57 
Trust source accuracy - work colleagues 
Total 757          4.00 3.51 1.58 
Latent need - about to retire 31 271.89 7932.50 -2.81 0.005 0.10 2.00 2.45 1.59 
Remainder of sample 723 382.03       3.00 3.25 1.50 
Trust source accuracy - magazines 
Total 754          3.00 3.22 1.51 
Latent need - about to retire 31 285.45 8353.00 -2.42 0.015 0.09 2.00 2.77 1.71 
Remainder of sample 720 379.90       4.00 3.50 1.51 
Trust source accuracy - newspapers 
Total 751          4.00 3.47 1.53 
Latent need - about to retire 31 280.69 8205.50 -2.59 0.010 0.09 2.00 2.16 1.32 
Remainder of sample 724 382.17       3.00 2.80 1.41 
Trust source accuracy - television 
Total 755          3.00 2.78 1.41 
When I retire I would like to be Latent need - about to retire 35 323.31 10686.00 -2.08 0.038 0.07 7.00 6.26 0.98 
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Remainder of sample 737 389.50       7.00 6.47 1.07 comfortable 
Total 772          7.00 6.46 1.07 
Latent need - about to retire 32 457.67 9274.50 -2.01 0.044 0.07 5.00 4.19 1.96 
Remainder of sample 731 378.69       4.00 3.57 1.62 
Decision about finances - I only look for 
information that keeps me up to date with 
certain products 
Total 763          4.00 3.59 1.64 
Latent need - about to retire 34 283.68 9050.00 -2.61 0.009 0.10 2.00 2.44 1.48 
Remainder of sample 718 380.90       3.00 3.13 1.64 
Demographics - household income 
Total 752          3.00 3.10 1.63 
Latent need - about to retire 14 187.00 2513.00 -1.80 0.072  1.00 1.07 1.14 
Remainder of sample 495 256.92       2.00 1.72 1.39 
Demographics - Number of people who 
rely on you for financial support 
Total 509          2.00 1.70 1.39 
Latent need - about to retire 34 295.97 9468.00 -2.44 0.015 0.09 4.00 3.74 1.38 
Remainder of sample 736 389.64       4.00 4.36 1.54 
Education Level Respondent 
Total 770          4.00 4.33 1.54 
Latent need - about to retire 35 460.64 9882.50 -2.24 0.025 0.08 4.00 4.17 1.44 
Remainder of sample 725 376.63       4.00 3.55 1.61 
Demographics - respondent age 
Total 760          4.00 3.58 1.61 
Latent need - about to retire 27 392.98 5427.50 -2.73 0.006 0.11 5.00 4.48 1.70 
Remainder of sample 580 299.86       4.00 3.57 1.73 
Demographics - partner age 
Total 607          4.00 3.61 1.74 
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10.6.3 Appendix 6C - Recognised Need (not retiring) 
  Comparing with Sample - 









Median Mean Std. 
Deviation 
Recognised need 95 332.88 27064.00 -2.01 0.044 0.07 5.00 4.49 1.54 
Remainder of sample 651 379.43       5.00 4.80 1.58 
Rank Organisation - work colleagues 
Total 746          5.00 4.76 1.58 
Recognised need 95 444.36 23906.00 -3.57 0.000 0.13 5.00 4.32 2.03 
Remainder of sample 648 361.39       3.00 3.48 2.10 
Rank Organisation - financial advisors you 
currently use 
Total 743          3.00 3.59 2.11 
Recognised need 96 426.29 25844.50 -2.72 0.007 0.10 6.00 5.61 1.60 
Remainder of sample 647 363.95       6.00 5.11 1.78 
Rank Plan - the written recommendations 
make sense 
Total 743          6.00 5.18 1.76 
Recognised need 96 457.27 23446.00 -4.05 0.000 0.15 5.00 4.73 1.64 
Remainder of sample 653 362.91       4.00 4.01 1.60 
Rank Planner - provides up to date 
information regarding the marketplace 
Total 749          4.00 4.10 1.62 
Recognised need 96 423.66 26385.00 -2.48 0.013 0.09 5.00 5.11 1.52 
Remainder of sample 650 366.09       5.00 4.65 1.70 
Rank Planner - is able to refer me to other 
specialists if need be 
Total 746          5.00 4.71 1.68 
Recognised need 97 336.47 27884.50 -2.21 0.027 0.08 5.00 5.22 1.70 
Remainder of sample 662 386.38       6.00 5.60 1.68 
Likely - can be trusted at all times 
Total 759          6.00 5.55 1.69 
Recognised need 97 336.43 27881.00 -2.19 0.028 0.08 6.00 5.31 1.72 
Remainder of sample 661 385.82       6.00 5.71 1.60 
Likely - will be perfectly honest and 
truthful with you 
Total 758          6.00 5.66 1.62 
Recognised need 97 336.68 27904.50 -2.17 0.030 0.08 4.00 4.07 1.58 
Remainder of sample 664 387.48       4.00 4.48 1.57 
Likely - has a similar investment 
philosophy to yours 
Total 761          4.00 4.43 1.58 
Likely - will discuss and write down both Recognised need 97 326.30 26898.50 -2.67 0.008 0.10 5.00 4.98 1.62 
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Remainder of sample 663 388.43       6.00 5.42 1.51 yours and their expectations 
Total 760          6.00 5.36 1.53 
Recognised need 97 335.24 27765.00 -2.25 0.024 0.08 5.00 4.94 1.74 
Remainder of sample 664 387.69       6.00 5.34 1.66 
Likely - will make you aware of conflicts of 
interest with other parties 
Total 761          6.00 5.29 1.67 
Recognised need 97 339.14 28144.00 -2.03 0.043 0.07 6.00 5.14 1.68 
Remainder of sample 662 385.99       6.00 5.52 1.54 
Likely - will provide advice and not the 
selling of financial products 
Total 759          6.00 5.47 1.57 
Recognised need 96 340.92 28072.00 -1.96 0.050 0.07 3.50 3.39 1.66 
Remainder of sample 666 387.35       4.00 3.78 1.79 
Evaluate finacial service - I would choose 
a financial service provider I have always 
wanted to use 
Total 762          4.00 3.73 1.78 
Recognised need 96 335.69 27570.50 -2.28 0.023 0.08 2.00 2.81 1.71 
Remainder of sample 669 389.79       3.00 3.27 1.84 
Evaluate finacial service - I would choose 
the first financial service that performed 
really well on any of the criteria I looked at 
Total 765          3.00 3.22 1.83 
Recognised need 96 312.61 25354.50 -3.37 0.001 0.12 4.00 3.92 1.74 
Remainder of sample 668 392.54       5.00 4.57 1.83 
Evaluate finacial service - I would choose 
a financial service provider I already use 
Total 764          5.00 4.49 1.83 
Recognised need 96 317.02 25778.00 -3.17 0.002 0.11 4.00 3.85 1.97 
Remainder of sample 669 392.47       5.00 4.54 2.13 
Actively seek info -financial planners 
Total 765          5.00 4.46 2.12 
Recognised need 96 334.42 27448.50 -2.36 0.018 0.09 2.00 2.99 1.76 
Remainder of sample 670 390.53       4.00 3.52 1.97 
Actively seek info -funds managers 
Total 766          3.50 3.45 1.95 
Recognised need 96 423.96 28180.00 -1.97 0.049 0.07 4.00 3.90 1.91 
Remainder of sample 669 377.12       4.00 3.51 1.87 
Actively seek info -banks 
Total 765          4.00 3.56 1.88 
Recognised need 96 450.76 25607.50 -3.26 0.001 0.12 5.00 4.52 1.73 
Remainder of sample 669 373.28       4.00 3.90 1.83 
Actively seek info -friends or family 
currently using an adviser 
Total 765          4.00 3.98 1.82 
Actively seek info -friends or family Recognised need 96 444.86 26077.50 -3.00 0.003 0.11 4.00 3.93 1.68 
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Remainder of sample 668 373.54       3.00 3.36 1.75 generally 
Total 764          4.00 3.43 1.75 
Recognised need 96 470.41 23720.50 -4.23 0.000 0.15 4.00 3.81 1.67 
Remainder of sample 669 370.46       3.00 3.03 1.77 
Actively seek info -work colleagues 
Total 765          3.00 3.12 1.78 
Recognised need 96 472.11 23557.00 -4.29 0.000 0.16 5.00 4.69 1.47 
Remainder of sample 669 370.21       4.00 3.91 1.75 
Actively seek info -friends in a similar 
situation to you 
Total 765          4.00 4.01 1.73 
Recognised need 96 429.47 27266.50 -2.35 0.019 0.09 4.00 3.78 1.76 
Remainder of sample 665 374.00       3.00 3.33 1.90 
Actively seek info -newspapers 
Total 761          3.00 3.38 1.88 
Recognised need 96 429.02 27214.00 -2.44 0.015 0.09 2.00 2.65 1.62 
Remainder of sample 664 373.48       2.00 2.27 1.50 
Actively seek info -television 
Total 760          2.00 2.32 1.52 
Recognised need 96 325.28 26571.00 -2.61 0.009 0.10 5.00 4.49 1.40 
Remainder of sample 660 386.24       5.00 4.86 1.57 
Trust source accuracy - financial planners 
Total 756          5.00 4.81 1.56 
Recognised need 96 446.02 25198.50 -3.31 0.001 0.12 5.00 4.99 1.32 
Remainder of sample 660 368.68       5.00 4.38 1.69 
Trust source accuracy - friends or family 
in the financial industry 
Total 756          5.00 4.46 1.66 
Recognised need 96 449.67 24943.50 -3.46 0.001 0.13 5.00 4.79 1.44 
Remainder of sample 661 368.74       4.00 4.26 1.55 
Trust source accuracy - friends or family 
currently using an adviser 
Total 757          5.00 4.33 1.54 
Recognised need 96 448.81 24738.00 -3.50 0.000 0.13 4.00 4.27 1.53 
Remainder of sample 658 367.10       4.00 3.68 1.58 
Trust source accuracy - friends or family 
generally 
Total 754          4.00 3.76 1.58 
Recognised need 96 467.94 23189.50 -4.34 0.000 0.16 4.00 4.16 1.28 
Remainder of sample 661 366.08       4.00 3.42 1.60 
Trust source accuracy - work colleagues 
Total 757          4.00 3.51 1.58 
Trust source accuracy - friends in a similar Recognised need 96 449.78 24933.00 -3.47 0.001 0.13 5.00 4.71 1.34 
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Remainder of sample 661 368.72       4.00 4.20 1.52 situation to you 
Total 757          4.00 4.26 1.51 
Recognised need 96 415.77 27622.00 -1.96 0.050 0.07 4.00 3.75 1.59 
Remainder of sample 655 370.17       4.00 3.43 1.51 
Trust source accuracy - newspapers 
Total 751          4.00 3.47 1.53 
Recognised need 95 446.48 24844.00 -3.35 0.001 0.12 3.00 3.23 1.43 
Remainder of sample 660 368.14       3.00 2.71 1.40 
Trust source accuracy - television 
Total 755          3.00 2.78 1.41 
Recognised need 73 333.75 17027.50 -1.79 0.073  7.00 6.22 1.29 
Remainder of sample 530 297.63       6.00 5.91 1.55 
Decisions - do you get involved in 
discussions regarding the decision with 
other household members 
Total 603          6.00 5.95 1.52 
Recognised need 74 339.76 17000.50 -2.05 0.041 0.08 7.00 6.07 1.60 
Remainder of sample 532 298.46       6.00 5.68 1.82 
Decisions - is the decision made with your 
Partner 
Total 606          6.50 5.73 1.79 
Recognised need 74 270.39 17234.00 -1.76 0.079  2.50 3.28 1.99 
Remainder of sample 532 308.11       4.00 3.70 1.98 
Decisions - do you make the decision 
yourself, 
Total 606          3.00 3.65 1.98 
Recognised need 96 428.91 28377.00 -2.41 0.016 0.09 7.00 6.68 0.75 
Remainder of sample 676 380.48       7.00 6.43 1.11 
When I retire I would like to be 
comfortable 
Total 772          7.00 6.46 1.07 
Recognised need 96 343.38 28308.50 -2.06 0.040 0.07 5.00 4.41 1.50 
Remainder of sample 676 392.62       5.00 4.70 1.68 
I don’t need much, to live my life the way I 
want (?) 
Total 772          5.00 4.67 1.66 
Recognised need 97 341.27 28350.00 -1.98 0.048 0.07 3.00 3.35 1.45 
Remainder of sample 666 387.93       4.00 3.71 1.69 
Decision about finances - I just know what 
to do about my finances 
Total 763          4.00 3.67 1.66 
Recognised need 97 330.82 27336.50 -2.49 0.013 0.09 3.00 3.20 1.59 
Remainder of sample 666 389.45       4.00 3.65 1.64 
Decision about finances - I only look for 
information that keeps me up to date with 
certain products 
Total 763          4.00 3.59 1.64 
Demographics - household income Recognised need 95 429.42 26180.00 -2.60 0.009 0.09 3.00 3.40 1.44 
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Remainder of sample 657 368.85       3.00 3.05 1.66 
Total 752          3.00 3.10 1.63 
Recognised need 73 285.35 13698.50 -1.95 0.051  2.00 1.99 1.50 
Remainder of sample 436 249.92       1.00 1.65 1.37 
Demographics - Number of people who 
rely on you for financial support 
Total 509          2.00 1.70 1.39 
Recognised need 97 432.67 28065.00 -2.27 0.023 0.08 5.00 4.63 1.39 
Remainder of sample 673 378.70       4.00 4.29 1.55 
Education Level Respondent 
Total 770          4.00 4.33 1.54 
Recognised need 73 350.18 15462.50 -2.73 0.006 0.11 4.00 4.27 1.43 
Remainder of sample 525 292.45       4.00 3.81 1.52 
Education Level Partner 
Total 598          4.00 3.86 1.52 
Recognised need 97 219.73 16560.50 -7.84 0.000 0.28 2.00 2.38 1.30 
Remainder of sample 663 404.02       4.00 3.76 1.57 
Demographics - respondent age 
Total 760          4.00 3.58 1.61 
Recognised need 73 167.30 9512.00 -7.20 0.000 0.29 2.00 2.26 1.30 
Remainder of sample 534 322.69       4.00 3.79 1.71 
Demographics - partner age 
Total 607          4.00 3.61 1.74 
Recognised need 96 336.52 27649.50 -2.25 0.025 0.08 3.25 3.21 1.33 
Remainder of sample 671 390.79       3.50 3.54 1.31 
Need for Material Resources Average 
Total 767          3.50 3.50 1.32 
Recognised need 96 340.27 28010.00 -2.03 0.042 0.07 3.50 3.47 1.44 
Remainder of sample 669 389.13       3.75 3.76 1.27 
Competitiveness Average 
Total 765          3.75 3.72 1.30 
Recognised need 96 307.81 24894.00 -3.46 0.001 0.13 3.67 3.60 1.22 
Remainder of sample 663 390.45       4.00 4.12 1.37 
Subjective Knowledge Average 
Total 759          4.00 4.06 1.36 
Recognised need 97 326.71 26937.50 -2.63 0.009 0.10 3.50 3.53 1.31 
Remainder of sample 665 389.49       4.00 3.92 1.41 
Subjective Expertise Average 
Total 762          3.75 3.87 1.40 
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10.6.4 Appendix 6D - Actuated Need (Recognised retiring)  










Median Mean Std. 
Deviation 
Actuated need 57 312.93 16184.00 -2.25 0.024 0.08 4.00 3.79 1.74 
Remainder of sample 690 379.04       5.00 4.35 1.83 
Rank Planner - provides evidence of 
success in the past 
Total 747          4.00 4.31 1.82 
Actuated need 57 319.52 16559.50 -1.97 0.049 0.07 4.00 4.23 2.20 
Remainder of sample 687 376.90       5.00 4.83 1.93 
Rank Planner - is recommended from 
friends and/or colleagues 
Total 744          5.00 4.78 1.96 
Actuated need 57 436.37 16908.00 -2.02 0.043 0.07 6.00 5.47 1.60 
Remainder of sample 704 376.52       5.00 5.09 1.59 
Likely - will provide a history of their past 
performance (including references and 
testimonials) 
Total 761          5.00 5.12 1.59 
Actuated need 57 438.69 17003.50 -2.01 0.045 0.07 4.00 3.68 1.88 
Remainder of sample 708 378.52       3.00 3.18 1.82 
Evaluate finacial service - I would choose 
the first financial service that performed 
really well on any of the criteria I looked at 
Total 765          3.00 3.22 1.83 
Actuated need 57 452.63 16266.00 -2.49 0.013 0.09 4.00 3.68 1.84 
Remainder of sample 709 377.94       3.00 3.07 1.67 
Evaluate finacial service - I would choose 
the financial service recommended by my 
superannuation fund 
Total 766          3.00 3.11 1.69 
Actuated need 57 482.96 14423.00 -3.65 0.000 0.13 6.00 5.42 1.45 
Remainder of sample 707 374.40       5.00 4.71 1.58 
Evaluate finacial service - I would choose 
the financial service which was 
recommended to me by people who knew 
more about it than I did Total 764          5.00 4.77 1.58 
Actuated need 57 447.33 16511.00 -2.32 0.020 0.08 5.00 4.53 1.76 
Remainder of sample 708 377.82       4.00 3.97 1.73 
Actively seek info -friends in a similar 
situation to you 
Total 765          4.00 4.01 1.73 
Actuated need 57 453.04 15730.00 -2.72 0.007 0.10 5.00 4.75 1.41 
Remainder of sample 700 372.97       4.00 4.22 1.51 
Trust source accuracy - friends in a similar 
situation to you 
Total 757          4.00 4.26 1.51 
Decisions - do you make the decision Actuated need 52 352.53 11854.50 -2.14 0.032 0.09 4.50 4.21 1.99 
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Remainder of sample 554 298.90       3.00 3.59 1.97 yourself, 
Total 606          3.00 3.65 1.98 
Actuated need 52 262.04 12248.00 -1.83 0.067  2.00 2.35 1.45 
Remainder of sample 554 307.39       2.00 2.76 1.58 
Decisions - do you just do what your 
Partner suggests 
Total 606          2.00 2.72 1.57 
Actuated need 52 346.97 12091.50 -1.93 0.053  6.00 5.27 1.56 
Remainder of sample 553 298.87       5.00 4.77 1.76 
Decisions - do you make the final decision 
Total 605          5.00 4.81 1.75 
Actuated need 57 472.55 15472.50 -3.08 0.002 0.11 6.00 5.49 1.50 
Remainder of sample 715 379.64       5.00 4.79 1.72 
I tend to put away for a rainy day 
Total 772          5.00 4.84 1.71 
Actuated need 57 450.00 16188.00 -2.48 0.013 0.09 6.00 5.33 1.49 
Remainder of sample 705 375.96       5.00 4.71 1.79 
Decision about finances - I look for 
financial information everywhere. I want 
as much knowledge as possible before I 
make important decisions Total 762          5.00 4.76 1.78 
Actuated need 47 243.03 10294.50 -2.38 0.017 0.10 3.00 3.43 1.51 
Remainder of sample 551 304.32       4.00 3.90 1.52 
Education Level Partner 
Total 598          4.00 3.86 1.52 
Actuated need 55 485.16 13631.00 -3.73 0.000 0.14 4.00 4.35 1.19 
Remainder of sample 705 372.33       4.00 3.52 1.62 
Demographics - respondent age 
Total 760          4.00 3.58 1.61 
Actuated need 49 384.10 9746.00 -3.38 0.001 0.14 4.00 4.39 1.50 
Remainder of sample 558 296.97       3.00 3.54 1.74 
Demographics - partner age 
Total 607          4.00 3.61 1.74 
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10.6.5 Appendix 6E - Activated Need (not retiring) 
  Comparing with Sample - 









Median Mean Std. 
Deviation 
Activated need - not about to retire 87 331.52 25014.00 -1.99 0.047 0.07 2.00 2.93 1.95 
Remainder of sample 660 379.60       3.00 3.37 1.90 
Rank Organisation - people you know in 
the financial industry 
Total 747          3.00 3.31 1.91 
Activated need - not about to retire 87 434.48 23187.50 -2.96 0.003 0.11 3.00 3.52 2.11 
Remainder of sample 657 364.29       2.00 2.80 1.96 
Rank Plan - your capital is secure 
Total 744          2.00 2.88 1.99 
Activated need - not about to retire 86 430.63 24757.00 -2.31 0.021 0.08 6.00 6.02 1.11 
Remainder of sample 675 374.68       6.00 5.69 1.28 
Likely - will maintain and display relevant 
qualifications and accreditations 
Total 761          6.00 5.73 1.26 
Activated need - not about to retire 87 440.63 24392.50 -2.65 0.008 0.10 5.00 5.01 1.44 
Remainder of sample 677 375.03       4.00 4.42 1.87 
Evaluate finacial service - I would choose 
a financial service provider I already use 
Total 764          5.00 4.49 1.83 
Activated need - not about to retire 87 527.14 16952.50 -6.55 0.000 0.24 6.00 5.85 1.39 
Remainder of sample 678 364.50       5.00 4.28 2.14 
Actively seek info -financial planners 
Total 765          5.00 4.46 2.12 
Activated need - not about to retire 86 480.78 20013.50 -4.72 0.000 0.17 6.00 5.55 1.10 
Remainder of sample 670 365.37       5.00 4.72 1.58 
Trust source accuracy - financial planners 
Total 756          5.00 4.81 1.56 
Activated need - not about to retire 74 263.89 16752.50 -2.10 0.035 0.09 3.00 3.19 1.87 
Remainder of sample 532 309.01       4.00 3.71 1.99 
Decisions - do you make the decision 
yourself, 
Total 606          3.00 3.65 1.98 
Activated need - not about to retire 87 429.60 26047.50 -2.32 0.021 0.08 7.00 6.72 0.60 
Remainder of sample 685 381.03       7.00 6.43 1.11 
When I retire I would like to be 
comfortable 
Total 772          7.00 6.46 1.07 
I don’t need much, to live my life the way I Activated need - not about to retire 87 339.21 25683.00 -2.14 0.033 0.08 4.00 4.32 1.72 
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Remainder of sample 685 392.51       5.00 4.71 1.65 want (?) 
Total 772          5.00 4.67 1.66 
Activated need - not about to retire 87 336.06 25409.50 -2.24 0.025 0.08 4.00 4.22 1.69 
Remainder of sample 683 391.80       5.00 4.64 1.66 
I have all I need 
Total 770          5.00 4.59 1.67 
Activated need - not about to retire 85 336.19 24921.50 -2.09 0.036 0.08 1.00 2.08 1.52 
Remainder of sample 676 386.63       2.00 2.46 1.71 
Decision about finances - I don't look for 
financial information at all 
Total 761          2.00 2.41 1.69 
Activated need - not about to retire 85 336.39 24938.50 -2.05 0.040 0.07 3.00 3.33 1.62 
Remainder of sample 678 387.72       4.00 3.71 1.66 
Decision about finances - I just know what 
to do about my finances 
Total 763          4.00 3.67 1.66 
Activated need - not about to retire 86 420.84 24825.00 -2.06 0.040 0.07 3.00 3.47 1.77 
Remainder of sample 666 370.77       3.00 3.05 1.61 
Demographics - household income 
Total 752          3.00 3.10 1.63 
Activated need - not about to retire 71 288.06 13202.00 -2.09 0.036 0.09 2.00 1.99 1.39 
Remainder of sample 438 249.64       1.00 1.65 1.38 
Demographics - Number of people who 
rely on you for financial support 
Total 509          2.00 1.70 1.39 
Activated need - not about to retire 85 306.55 22402.00 -3.35 0.001 0.12 3.00 3.04 1.62 
Remainder of sample 675 389.81       4.00 3.65 1.59 
Demographics - respondent age 
Total 760          4.00 3.58 1.61 
Activated need - not about to retire 77 249.95 16243.00 -2.93 0.003 0.12 3.00 3.05 1.65 
Remainder of sample 530 311.85       4.00 3.69 1.74 
Demographics - partner age 
Total 607          4.00 3.61 1.74 
Activated need - not about to retire 87 437.91 24889.50 -2.41 0.016 0.09 4.00 3.82 1.34 
Remainder of sample 680 377.10       3.50 3.46 1.31 
Need for Material Resources Average 
Total 767          3.50 3.50 1.32 
Activated need - not about to retire 87 429.05 25487.00 -2.07 0.039 0.07 4.00 3.99 1.27 
Remainder of sample 678 377.09       3.75 3.69 1.30 
Competitiveness Average 
Total 765          3.75 3.72 1.30 
Goal Orientation Average Activated need - not about to retire 85 425.08 24133.50 -2.22 0.027 0.08 5.17 5.10 0.95 
 375 
Remainder of sample 666 369.74       4.83 4.81 1.13 
Total 751          4.83 4.85 1.11 
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10.6.6 Appendix 6F - Activated Need (retiring) 
  Comparing with Sample - 









Median Mean Std. 
Deviation 
Activated need - about to retire 79 274.89 18556.00 -4.31 0.000 0.16 2.00 2.66 1.93 
Remainder of sample 664 383.55       4.00 3.70 2.10 
Rank Organisation - financial advisors you 
currently use 
Total 743          3.00 3.59 2.11 
Activated need - about to retire 79 420.30 22570.50 -2.10 0.036 0.08 5.00 4.71 1.36 
Remainder of sample 666 367.39       4.00 4.29 1.62 
Rank Organisation - friends and family 
generally 
Total 745          4.00 4.33 1.60 
Activated need - about to retire 79 419.66 22462.50 -2.14 0.032 0.08 6.00 5.51 1.77 
Remainder of sample 664 366.33       6.00 5.14 1.76 
Rank Plan - the written recommendations 
make sense 
Total 743          6.00 5.18 1.76 
Activated need - about to retire 79 465.63 18910.00 -4.14 0.000 0.15 6.00 5.63 1.56 
Remainder of sample 665 361.44       5.00 4.68 1.98 
Rank Planner - is recommended from 
friends and/or colleagues 
Total 744          5.00 4.78 1.96 
Activated need - about to retire 82 428.15 23808.50 -2.22 0.026 0.08 7.00 5.99 1.37 
Remainder of sample 677 374.17       6.00 5.50 1.71 
Likely - can be trusted at all times 
Total 759          6.00 5.55 1.69 
Activated need - about to retire 82 430.51 23533.00 -2.36 0.018 0.09 7.00 6.09 1.31 
Remainder of sample 676 373.31       6.00 5.61 1.64 
Likely - will be perfectly honest and 
truthful with you 
Total 758          6.00 5.66 1.62 
Activated need - about to retire 82 459.60 21311.50 -3.69 0.000 0.13 7.00 6.44 0.93 
Remainder of sample 678 370.93       6.00 5.98 1.21 
Likely - will take your total financial 
situation and desired lifestyle into account 
Total 760          6.00 6.03 1.19 
Activated need - about to retire 82 460.02 21277.00 -3.59 0.000 0.13 6.00 6.10 1.00 
Remainder of sample 678 370.88       6.00 5.55 1.33 
Likely - will clearly provide the level of 
information you want (using graphs and 
illustrations where appropriate) 
Total 760          6.00 5.61 1.31 
Likely - will discuss and write down both Activated need - about to retire 82 459.54 21317.00 -3.54 0.000 0.13 6.00 5.95 1.09 
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Remainder of sample 678 370.94       6.00 5.29 1.56 yours and their expectations 
Total 760          6.00 5.36 1.53 
Activated need - about to retire 82 429.66 23848.50 -2.19 0.029 0.08 6.00 5.79 1.31 
Remainder of sample 679 375.12       6.00 5.46 1.42 
Likely - will update you with the relevant 
legal and insurance advice 
Total 761          6.00 5.49 1.41 
Activated need - about to retire 82 447.13 22334.50 -3.02 0.003 0.11 6.00 6.06 1.13 
Remainder of sample 678 372.44       6.00 5.58 1.42 
Likely - will update you with changes in 
government regulations and market 
performance 
Total 760          6.00 5.63 1.40 
Activated need - about to retire 82 436.24 23145.00 -2.54 0.011 0.09 6.00 5.88 1.35 
Remainder of sample 677 373.19       6.00 5.42 1.58 
Likely - will provide advice and not the 
selling of financial products 
Total 759          6.00 5.47 1.57 
Activated need - about to retire 82 462.48 21240.00 -3.58 0.000 0.13 4.00 4.39 1.64 
Remainder of sample 680 371.74       4.00 3.65 1.78 
Evaluate finacial service - I would choose 
a financial service provider I have always 
wanted to use 
Total 762          4.00 3.73 1.78 
Activated need - about to retire 82 484.26 19617.50 -4.49 0.000 0.16 6.00 5.33 1.61 
Remainder of sample 682 370.26       4.00 4.39 1.83 
Evaluate finacial service - I would choose 
a financial service provider I already use 
Total 764          5.00 4.49 1.83 
Activated need - about to retire 82 439.03 23326.50 -2.49 0.013 0.09 5.50 5.12 1.75 
Remainder of sample 682 375.70       5.00 4.52 2.01 
Actively seek info -accountants 
Total 764          5.00 4.59 1.99 
Activated need - about to retire 82 427.87 24405.50 -1.99 0.046 0.07 3.00 3.16 1.99 
Remainder of sample 684 378.18       2.00 2.75 1.90 
Actively seek info -stockbrokers 
Total 766          2.00 2.80 1.91 
Activated need - about to retire 82 582.44 11649.00 -8.77 0.000 0.32 7.00 6.28 1.06 
Remainder of sample 683 359.06       5.00 4.24 2.12 
Actively seek info -financial planners 
Total 765          5.00 4.46 2.12 
Activated need - about to retire 82 459.70 21795.50 -3.35 0.001 0.12 4.00 4.20 2.16 
Remainder of sample 684 374.36       3.00 3.36 1.90 
Actively seek info -funds managers 
Total 766          3.50 3.45 1.95 
Actively seek info -friends or family Activated need - about to retire 82 324.87 23236.00 -2.54 0.011 0.09 3.00 2.99 1.59 
 378 
Remainder of sample 682 389.43       4.00 3.49 1.76 generally 
Total 764          4.00 3.43 1.75 
Activated need - about to retire 82 325.68 23302.50 -2.54 0.011 0.09 2.00 2.65 1.67 
Remainder of sample 683 389.88       3.00 3.18 1.78 
Actively seek info -work colleagues 
Total 765          3.00 3.12 1.78 
Activated need - about to retire 81 519.02 15955.50 -6.27 0.000 0.23 6.00 5.79 1.02 
Remainder of sample 675 361.64       5.00 4.70 1.57 
Trust source accuracy - financial planners 
Total 756          5.00 4.81 1.56 
Activated need - about to retire 81 478.01 19358.00 -4.40 0.000 0.16 5.00 4.86 1.56 
Remainder of sample 676 367.14       4.00 4.10 1.55 
Trust source accuracy - funds managers 
Total 757          4.00 4.18 1.57 
Activated need - about to retire 81 322.51 22802.50 -2.45 0.014 0.09 3.00 3.41 1.35 
Remainder of sample 673 384.12       4.00 3.80 1.61 
Trust source accuracy - friends or family 
generally 
Total 754          4.00 3.76 1.58 
Activated need - about to retire 81 328.88 23318.50 -2.22 0.026 0.08 3.00 3.21 1.46 
Remainder of sample 676 385.01       4.00 3.55 1.59 
Trust source accuracy - work colleagues 
Total 757          4.00 3.51 1.58 
Activated need - about to retire 83 434.19 24635.00 -2.50 0.013 0.09 7.00 6.69 0.83 
Remainder of sample 689 380.75       7.00 6.43 1.09 
When I retire I would like to be 
comfortable 
Total 772          7.00 6.46 1.07 
Activated need - about to retire 83 455.31 22882.00 -3.03 0.002 0.11 6.00 5.39 1.49 
Remainder of sample 689 378.21       5.00 4.77 1.73 
I tend to put away for a rainy day 
Total 772          5.00 4.84 1.71 
Activated need - about to retire 82 328.93 23569.00 -2.38 0.017 0.09 1.00 1.95 1.29 
Remainder of sample 679 387.29       2.00 2.47 1.73 
Decision about finances - I don't look for 
financial information at all 
Total 761          2.00 2.41 1.69 
Activated need - about to retire 80 509.59 16873.00 -5.64 0.000 0.20 4.50 4.51 1.01 
Remainder of sample 680 365.31       3.00 3.47 1.63 
Demographics - respondent age 
Total 760          4.00 3.58 1.61 
Demographics - partner age Activated need - about to retire 71 384.71 13297.50 -4.18 0.000 0.17 4.00 4.32 1.17 
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Remainder of sample 536 293.31       3.00 3.51 1.78 
Total 607          4.00 3.61 1.74 
Activated need - about to retire 82 337.04 24234.00 -2.02 0.044 0.07 4.50 4.49 1.11 
Remainder of sample 684 389.07       4.75 4.74 1.20 
Openess to Experience Average 
Total 766          4.75 4.72 1.19 
Activated need - about to retire 81 430.64 23357.50 -2.20 0.027 0.08 4.33 4.35 1.28 
Remainder of sample 678 373.95       4.00 4.02 1.36 
Subjective Knowledge Average 
Total 759          4.00 4.06 1.36 
Activated need - about to retire 82 444.34 22727.00 -2.74 0.006 0.10 4.25 4.27 1.21 
Remainder of sample 680 373.92       3.75 3.83 1.41 
Subjective Expertise Average 
Total 762          3.75 3.87 1.40 
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10.6.7 Appendix 6G - Met Need (not retiring) 
  Comparing with Sample - Met 









Median Mean Std. 
Deviation 
Met need - not about to retire 56 329.40 16850.50 -2.04 0.041 0.07 2.00 2.11 0.89 
Remainder of sample 706 385.63       3.00 2.35 0.80 
Rank - Organisation 
Total 762          3.00 2.33 0.81 
Met need - not about to retire 56 295.18 14934.00 -2.82 0.005 0.10 2.00 2.88 2.11 
Remainder of sample 687 378.26       3.00 3.65 2.10 
Rank Organisation - financial advisors you 
currently use 
Total 743          3.00 3.59 2.11 
Met need - not about to retire 55 314.40 15752.00 -2.12 0.034 0.08 5.00 4.75 1.80 
Remainder of sample 688 376.60       6.00 5.21 1.76 
Rank Plan - the written recommendations 
make sense 
Total 743          6.00 5.18 1.76 
Met need - not about to retire 55 443.43 15101.50 -2.56 0.010 0.09 4.00 4.16 1.75 
Remainder of sample 690 367.39       3.00 3.57 1.61 
Rank Plan - the level of performance 
(return on investment) over time is 
acceptable 
Total 745          4.00 3.61 1.63 
Met need - not about to retire 56 294.94 14920.50 -2.90 0.004 0.11 4.00 3.98 2.01 
Remainder of sample 691 380.41       5.00 4.79 2.03 
Rank Planner - and I get along 
Total 747          5.00 4.73 2.03 
Met need - not about to retire 55 439.36 16095.00 -2.15 0.032 0.08 6.00 5.95 1.15 
Remainder of sample 704 375.36       6.00 5.46 1.49 
Likely - will be sincere with their promises 
Total 759          6.00 5.50 1.47 
Met need - not about to retire 55 450.00 15510.00 -2.59 0.010 0.09 7.00 6.09 1.36 
Remainder of sample 704 374.53       6.00 5.51 1.70 
Likely - can be trusted at all times 
Total 759          6.00 5.55 1.69 
Met need - not about to retire 55 437.27 16155.00 -2.15 0.032 0.08 7.00 6.09 1.39 
Remainder of sample 703 374.98       6.00 5.62 1.63 
Likely - will be perfectly honest and 
truthful with you 
Total 758          6.00 5.66 1.62 
Met need - not about to retire 55 451.37 15434.50 -2.59 0.009 0.09 6.00 6.07 1.12 Likely - can be counted on to do what is 
right Remainder of sample 704 374.42       6.00 5.52 1.49 
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Total 759          6.00 5.56 1.47 
Met need - not about to retire 55 435.01 16389.50 -1.98 0.048 0.07 6.00 5.96 1.07 
Remainder of sample 705 376.25       6.00 5.59 1.32 
Likely - will clearly provide the level of 
information you want (using graphs and 
illustrations where appropriate) 
Total 760          6.00 5.61 1.31 
Met need - not about to retire 55 447.24 15717.00 -2.40 0.016 0.09 6.00 5.84 1.29 
Remainder of sample 705 375.29       6.00 5.33 1.54 
Likely - will discuss and write down both 
yours and their expectations 
Total 760          6.00 5.36 1.53 
Met need - not about to retire 56 446.82 16110.00 -2.34 0.019 0.08 4.00 4.27 1.81 
Remainder of sample 706 376.32       4.00 3.68 1.77 
Evaluate finacial service - I would choose 
a financial service provider I have always 
wanted to use 
Total 762          4.00 3.73 1.78 
Met need - not about to retire 56 480.92 14312.50 -3.52 0.000 0.13 6.00 5.27 1.77 
Remainder of sample 708 374.72       4.00 4.43 1.82 
Evaluate finacial service - I would choose 
a financial service provider I already use 
Total 764          5.00 4.49 1.83 
Met need - not about to retire 56 510.93 12688.00 -4.56 0.000 0.16 6.00 5.68 1.60 
Remainder of sample 709 372.90       5.00 4.36 2.13 
Actively seek info -financial planners 
Total 765          5.00 4.46 2.12 
Met need - not about to retire 56 322.96 16490.00 -2.14 0.032 0.08 3.00 3.04 1.80 
Remainder of sample 709 387.74       4.00 3.60 1.88 
Actively seek info -banks 
Total 765          4.00 3.56 1.88 
Met need - not about to retire 56 450.29 16140.00 -2.65 0.008 0.10 2.00 2.96 2.31 
Remainder of sample 710 378.23       1.00 2.17 1.85 
Actively seek info -centre link 
Total 766          1.00 2.23 1.89 
Met need - not about to retire 56 290.72 14684.50 -3.31 0.001 0.12 1.00 2.41 1.77 
Remainder of sample 709 390.29       3.00 3.18 1.76 
Actively seek info -work colleagues 
Total 765          3.00 3.12 1.78 
Met need - not about to retire 56 292.16 14765.00 -3.25 0.001 0.12 3.50 3.25 1.76 
Remainder of sample 709 390.17       4.00 4.07 1.72 
Actively seek info -friends in a similar 
situation to you 
Total 765          4.00 4.01 1.73 
Met need - not about to retire 56 301.99 15315.50 -2.84 0.005 0.10 2.00 2.70 1.74 Actively seek info -newspapers 
Remainder of sample 705 387.28       4.00 3.44 1.89 
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Total 761          3.00 3.38 1.88 
Met need - not about to retire 56 277.69 13954.50 -3.78 0.000 0.14 1.00 2.34 1.83 
Remainder of sample 708 390.79       3.00 3.49 2.17 
Actively seek info -the internet 
Total 764          3.00 3.41 2.16 
Met need - not about to retire 56 434.51 16519.50 -2.03 0.042 0.07 5.00 5.27 1.65 
Remainder of sample 701 374.57       5.00 4.97 1.46 
Trust source accuracy - accountants 
Total 757          5.00 4.99 1.47 
Met need - not about to retire 56 508.75 12306.00 -4.74 0.000 0.17 6.00 5.73 1.14 
Remainder of sample 700 368.08       5.00 4.74 1.56 
Trust source accuracy - financial planners 
Total 756          5.00 4.81 1.56 
Met need - not about to retire 56 296.54 15010.00 -2.99 0.003 0.11 3.00 2.89 1.69 
Remainder of sample 701 385.59       4.00 3.56 1.56 
Trust source accuracy - work colleagues 
Total 757          4.00 3.51 1.58 
Met need - not about to retire 56 321.21 16391.50 -2.10 0.036 0.08 4.00 3.88 1.71 
Remainder of sample 701 383.62       4.00 4.29 1.49 
Trust source accuracy - friends in a similar 
situation to you 
Total 757          4.00 4.26 1.51 
Met need - not about to retire 55 320.53 16089.00 -2.07 0.038 0.08 2.00 2.40 1.40 
Remainder of sample 700 382.52       3.00 2.81 1.41 
Trust source accuracy - television 
Total 755          3.00 2.78 1.41 
Met need - not about to retire 55 280.13 13867.00 -3.51 0.000 0.13 2.00 2.69 1.76 
Remainder of sample 699 385.16       4.00 3.52 1.66 
Trust source accuracy - the internet 
Total 754          4.00 3.46 1.68 
Met need - not about to retire 43 360.02 9588.00 -2.27 0.023 0.09 5.00 4.84 1.68 
Remainder of sample 561 298.09       4.00 4.16 1.86 
Decisions - do you rely heavily on your 
Partner 
Total 604          4.00 4.21 1.86 
Met need - not about to retire 56 338.31 17349.50 -2.03 0.042 0.07 7.00 5.98 1.76 
Remainder of sample 716 390.27       7.00 6.50 0.99 
When I retire I would like to be 
comfortable 
Total 772          7.00 6.46 1.07 
Met need - not about to retire 55 292.45 14544.50 -3.26 0.001 0.12 1.00 1.73 1.25 Decision about finances - I don't look for 
financial information at all Remainder of sample 706 387.90       2.00 2.47 1.71 
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Total 761          2.00 2.41 1.69 
Met need - not about to retire 55 256.89 12589.00 -4.34 0.000 0.16 2.00 2.25 1.31 
Remainder of sample 697 385.94       3.00 3.16 1.64 
Demographics - household income 
Total 752          3.00 3.10 1.63 
Met need - not about to retire 54 498.88 12669.50 -4.17 0.000 0.15 5.00 4.48 1.59 
Remainder of sample 706 371.45       4.00 3.51 1.59 
Demographics - respondent age 
Total 760          4.00 3.58 1.61 
Met need - not about to retire 44 387.32 8720.00 -3.32 0.001 0.13 4.50 4.48 1.77 
Remainder of sample 563 297.49       4.00 3.54 1.72 
Demographics - partner age 
Total 607          4.00 3.61 1.74 
 
